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WELCOME TO NEW YORK. 
You, Investment Bankers, Are About to Inaugurate a 
Movement Which Will Mark A New Epoch. 

It is with unfeigned pleasure that The Financial 
Vorld welcomes to New York City, the Empire of 
\merican Capital, the investment bankers from all 
ver the United States. 

You are about to hold the first convention of your 
ecently organized Nationa: Association, which was 
rought into existence by an immutable law of 
‘onomics, the law for conserving the surplus capital 
if investors of the nation. This nation, in the short 
riod of a century, has amazed the entire civilized 
vorld by its ability to accumulate riches with extra- 
rdinary rapidity. That capital is in need of conserva- 
iun, quite as much as it is absolutely necessary to 
safeguard our national resources from selfish exploita- 
‘ion, and for the general good of the whole people. 


The movement in which you investment bankers 
re all interested is epochal, for it lays the groundwork 
‘or properly carrying out lasting benefits for future 
enerations. If by the wisdom of the actions and 
licies to which your organization commits itself 
hrough the deliberation of your first convention, you 
icceed in diverting the greater part of the surplus 
pital now lost through reckless speculation and de- 
berately dishonest schemes, you will have created an 
inual fund for constructive investments and for con- 
ructive ventures which alone will beget a harvest of 
llars annually, dollars that will create and recreate 
utomatically, and there will be on hand each year a 
reater fund for the absorption of safe securities. 
The Financial World earnestly hopes that your first 
nvention will be marked by the best of feeling, that 
ch one of you will recognize, above all personal in- 
rest, the greater interest, the interest of the public. 
With that underlying sentiment governing your de- 
erations, there can be but one ultimate result, and 
at is first, the good of the public; second, the good 
' conservative investment business, and third, the 
od of the entire nation, which indirectly will share 
the benefits of your constructive work. 
\long this broad principle The Financial World 
ill, to the fullest degree within its power, as an in- 
pendent financial authority, aid your work. Further- 
re, The Financial World purposes to comment at 
ngth upon the work of the convention in its issue 
November 30th, which will be largely devoted to 
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calling the attention of its subscribers to your organi- 
zation and to the purposes which it has been organized 
to carry out. 

Read as The Financial World is each week by thou- 
sands upon thousands of investors, people of small 
and people of large means, residing in every state of 
the Union and every community, as well as wherever 
the English language is spoken, we feel that as an 
independent authority we can in a great measure aid 
the Association in its great purposes, so long as the 
latter are founded squarely upon principles which 
tend to benefit the men and the institutions whose 
capital is responsible for the great wealth of our peo- 
ple, whose enterprise has marked this nation as one 
of the greatest nations of all the nations of the earth. 


KANSAS LEADS THE WAY. 
Its “Blue Sky” Law Suggests a Similar Statute In Other 
States Which Bankers Could Support. 


What rapid strides Kansas has made within the 
past few years. From a commonwealth in which the 
most fantastic economic and political theories once 
originated, the State which sent the dreaming Peffer 
to the United States Senate and “Sockless” Jerry 
Simpson to Congress, more as entertainers than de- 
liberative and constructive statesmen, and the State 
which was once the hot-bed of Populism, Kansas has 
emerged as a commonwealth which for real construc- 
tive legislation has become a star of the first magni- 
tude. 

No longer is the question asked “What’s the mat- 
with but Kansas do it?” 
because its methods are well worth studying and em- 
ulating. 
ment of a “blue sky” law to regulate the offerings of 
investments to its citizens. Kansas believed in pro- 
tecting the surplus funds of her people and in so do- 
ing has acted with extraordinary wisdom. 

Since Kansas put her “blue sky” law on her stat- 
ute books nearly one thousand five hundred applica- 
tions have been made to the State Superintendent of 
Banking for permission to 
Of these one thousand five hundred 


ter Kansas ?” “How does 


Kansas was the pioneer state in the enact- 


sell securities within the 
state’s borders. 
propositions, less than one hundred passed the rigid 
test, which virtually means that one thousand four 
hundred propositions were found unfit for consider- 
ation by Kansas investors. 


The Sunflower State law to 
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pass upon the merits of investments; all it purposes 
to accomplish is to assure investors a square deal and 
see to it that no swindling fingers obtain a strangle 
hold upon the surplus capital of any of its citizens. 

Investment bankers who have banded together to 
bring about greater stability in investments and to 
assist in putting into effect in different states legisla- 
tion aiming to protect investors may look to Kansas 
for guidance in the future. Thus far no legislation 
that is superior has been enacted in any other state 
than this now famous “blue sky” law. 


LET THE TARIFF ISSUE BE SETTLED NOW. 
Postponement Would be Only Akin to Prolonging Agony 
of a Patient Who Was to go Under the Knife. 

The discussion in Wall street of the possible effects 
of President-elect Wilson’s apparent determination to 
call an extra session of Congress next March to revise 
the tariff, has brought to the front a timid element 
who fear that quick action on the tariff would be harm- 
ful to the country. Put the whole subject off till the 
regular session, say those fearful of the possible con- 
sequences. They shiver and shake as they picture the 
awful ruin and desolation that will surely come upon 
the country the moment the tariff question is tackled 
energetically and with a purpose to get the disturbing 
subject out of the way as soon as possible. 

We have one notable example of the disastrous 
consequences of postponing the subject of tariff re- 
form. Grover Cleveland was elected President in 1892 
by a landslide vote similar to that which carried Wil- 
son in, and the burden of the campaign was then, 
as this year, tariff reformation. Mr. Cleveland's plat- 
form denounced the protective tariff as a “robbery.” 
There was no mistake about the Democratic view, but 
Mr. Cleveland, though urged to call an extra session 
in March, 1893, accepted the counsels of his timid ad- 
visers rejected those of the real revisionists, and the 
consequences were that when Congress met at the 
regular December session of 1893, more than a year 
after the people had spoken, the Democrats got into 
a wrangle and it was the summer of 1894 before there 
was any semblance of an agreement on the tariff by 
the two houses. Indeed, there was no agreement, for 
the Senate forced down the throats of the Democratic 
House a half-baked tariff reduction bill, whose changes, 
dictated by the Protectionist wing of the Democratic 
Senators, were inconsequential. Mr. Cleveland de 
nounced the bill as a betrayal of the people, refused 
to sign it, and the consequences were that the whole 
wrangle, extending over so long a period, resulted in 
unsettling confidence, and the seeds were sown for 
the disturbances which followed and lasted some years 
or until Bryan was beaten for the Presidency. 

Now is it possible that the country desires a repe- 
tition of the fight of 1892-3-4 at a time when prosper- 
}usiness men, bankers, 
workmen and all who toil must see the evil conse- 


ity is Once more among us? 


quences of keeping this subject before the country 
for two or three years, when a few months at most 
would see the question disposed of once and speedily. 
If the tariff reduction should not result in gtving the 
relief which the Democrats allege is possible, then the 
people could and would attend to that in the Con- 
Mean- 


while the question being relegated to the rear wou 
permit of the solving of other problems and perm 
business to go ahead and live on the stimulus provid 
by this year’s crops. 


REAL CONSERVATION. 
Corporations Developing Loyalty and Effectiveness 
Employees to Their Highest State. 

[f our great corporations continue to develop pla 
for the improvement of the welfare of their employee; 
in a degree as generous as that to be seen in the p! 
announced by the American Telephone & Telegray)| 
Co., much of the bitter complaints against capital 
made by socialists and syndicalists will be effectua 
estopped. At least that theory of equality for 
classes, as preached by social reformers, will not mak. 
headway with intelligent workers. Without the su 
port of the latter any propaganda for the alleviati 
of alleged injustices cannot extend far. 

The big telephone combination has made provisi: 
for a $10,000,000 pension fund, in which nearly 175 
000 workers will participate. Faithful employee: 
when they shall have become superannuated, as a rm 
sult of the beneficent operation of this fund, may r 
tire on a pension on which they can live comfortab! 
for the remainder of their days. No longer will th 
have to worry about how to keep gaunt hunger fro: 
their doors. 

When illness overtakes an employee this pensi 
fund will provide medical attendance, hospital car 
and all living expenses for himself and family until h: 
is again fully restored to health and able to resume 
his employment. 

For all these benefits no employee is to be taxe: 
The fund is provided by the corporation, not in am 
spirit of charity, but because it is regarded as good 
business. If we believe in the policy of the conserva 
tion of our arid lands, our natural resources and ou! 
unused water powers as one worth while practising 
on a large scale, then is it not an equally wise policy 
for our corporations to conserve the loyalty and the 
effectiveness of their employees by broad plans fo: 
their advancement? Every bit of increased energ) 
and enthusiasm they put into their work means a di 
vision of greater earning power between the two fa 
tors in production. 


AMERICAN WOOLEN AND “SCHEDULE K.” 

American Woolen Company’s shares are moving und 
the influence of the “Schedule K” spectre. The Wool a: 
Woolens bill, as passed by the Congress in last sessio: 
but vetoed by the President, imposed a duty of 20 per cent 
on raw wool in place of the Payne-Aldrich duty of 44 
per cent. Upon combed wool it substituted a duty of 25 
per cent. for the Aldrich duty of 115 per cent.; yar! 
were made 30 per cent., instead of 82 per cent.; wool 
cloths 40 per cent. in place of 97 per cent.; blankets and 
flannels, 45 per cent. in place of 95.57 per cent.; dres 
goods, 45 per cent. in place of 102 per cent.; clothin 
45 per cent. in place of 81 per cent.;-carpets, 40, 35 and © 
per cent. in place of 70, 62 and 76 per cent. 

The new revision of the tariff will either adhere 
these reductions, or make them even larger. To wha! 
extent such a revision will affect the ifidustry remain 
to be seen. That the shareholders of the American Woo! 
en Co. feel despondent is not unusual. Some shareholder 


fear that the shares, when the tariff revision takes ¢ 
fect, will see again the low prices of ten years or s 
ago when the common shares sold under 10 and th: 
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SECURITY INVESTMENT REFORMS. 
convention of Investment Bankers’ Association Next 
Week Has Real Work Cut Out For It. 

Probably three hundred investment bankers from all 

most important cities in the United States will hold 
two days’ convention in New York City next week, on 
vv. 21 and 22, at the Waldorf-Astoria Hotel. This 
ll be the first meeting of the newly formed Investment 
inkers’ Association of America. Its deliberations will 
essarily be watched with the closest interest by those 
o maintain the business of these investment bankers— 
nerican investors. The association has already indicated 
work laid out ahead of it by selecting these com- 
ittees: 
Membership—Chairman, Charles H. Schweppe, care 
Higginson & Co., Chicago, Ill. i 
Legislation—Chairman, Allen G. Hoyt, care N. W. Hal- 
& Co., New York. : 
Publicity and Domestic Relations—Chairman, W. M. L. 
ske, care Wm. A. Reid & Co., Chicago, IIl. —- 
Revision of Constitution and By-laws—Chairman 
arles A. Otis, care Otis & Co., Cleveland, O. 
Finance and Auditing—Chairman A. C. Foster, 
usey, Foster & Co., Denver, Colo. : 
Programme for Annual Meeting—Chairman, L. B. 
anklin, Guaranty Trust Co. of New York, New York. 
Industrials and Miscellaneous Stocks and Bonds—Chair- 
n, J. Herndon Smith, care A. G. Edwards & Sons, St. 


uls. 


care 


Public Service Corporations—Chairman George W. 
ndrick, care E. W. Clark & Co., Philadelphia, Pa. 
Municipal Bonds—Chairman, C. W. McNear, car 


yodin, McNair & Moore, Chicago, IIl. 
Foreign Relations—Chairman E. W. Bulkley, care Spen- 
Trask & Co., New York. 
Railroad Bonds and Equipment 
orge Garr Henry, care Wm. Salomon 
rk, 
The President of the association is Vice President Cald- 
ell, of the Continental Trust & Savings Bank of Chicago, 
» voices the opinion of many observers when he says, 


Notes—Chairman, 
& Co., New 


he did in a recent statement: 


[he practice to-day of large banks and investment 
uses underwriting new securities that are later dis- 
buted through the smaller houses is certainly a grow- 
custom, but a work that banks and investment houses 
ist carry on with a great deal of care, or the bankers 
the large cities at least will become so largely classed 
promoters that suspicion will attach to them and 
ve harmful to the general investment business, as well 
discredit sound banking. The rapid concentration of 
pital in holding companies controlling public utilities, 
centralizing management, has to date been helpful 
the investor and to the consumer, but the business is 
wing so large and so fast as to bring with it many 
\blems for our solution, the correct disposal of which 
§ much concern and of common interest to invest- 
nt bankers and to the public as well as to all commer- 
bankers 
The Investment Bankers’ Association must ever be on 
alert to see to it that a screen of safety is built 
around the American investor to protect him from 
half-baked promoter and the shoe-string investment 
nker, with poor capital support back of him and even 
strong-box to sell. Only the 
banker, who is 


‘rer securities in his 
in and straightforward investment 
afraid of all the publicity possible in respect of the 
urities he has for sale, should receive any considera- 
n at the hands of this which may be 
de to perform valuable work for the public, or be al- 


association, 
ved to degenerate into a body without real aim or right 
| useful purpose. It all depends upon the manner in 
*h the association tackles the job ahead. We ap- 
hend that in the hands of the above named committees 
*h of the real work will rest. 
opening of the regular session of the conven 
on Nov. 22, the welcome will be made 
President Caldwell, and Warren S. Hayden, of Hay 
Miller & Co., of Cleveland, O., will deliver an 
ress on “Blue Sky Legislation.” Another topic of in 


\t the 


address of 


est, “Uniformity in Bond Legislation,” will be dis- 
sed "by R. R. Reed, of the*New York law firm of 
ldwell, Massilisch & Reed. At the banquet in the 


ning Frank Trumbull, chairman of the Board of Di- 
tors of the Chesapeake & Ohio Railroad, will talk 


on the railway situation from the standpoint of a rail- 
road executive, and Oswald G. Villard, editor of the 
Evening Post of New York City, will discuss “The Re- 


lation of the Press and the Investment Banker.” The 


epalance of the session of the convention will be largely 


taken up by routine reports of committees, considera- 
tion of amendments to the constitution and by-laws, and 
instructions to these committees as to the work they are 
to take up. 

On Thursday the American Bank Note Company will 
take all the delegates on a tour of inspection of the 
plants of the company, and the sellers of securities will 
be inducted into all the mysteries of the mechanical and 
engraving work connected with the manufacture of the 
plates for the many different securities this 
company turns out for the leading corporations of the 
country. The delegates will go by auto. 


issues of 





U. 8S. STEEL AND DEMOCRATIC MENACE. 

The splendid showing of an increase of over a million 
tons in unfilled orders at the end of October could not 
stem the liquidation which had been going on in Steel 
common for weeks. The big steel orders are a matter 
of the past. What is ahead of the Steel Trust is the 
tariff issue and the dissolution of the Trust. - When Con-. 
gress, at its last session, passed the tariff bill, which was 
vetoed by the President, the cut reduced the iron and 
steel duties by an average of 33 per cent. 


At that time it was estimated that such a reduction 
would mean a 25 per cent. cut in the revenues of the 
Trust. Under a Democratic administration, with both 


Houses of Congress of identical political color, the same 
tariff bill, if not a more radical one, will be passed. In 
that case there can be no 5 per cent. or even 4 per cent. 
dividend on Steel common.- Another disturbing feature 
is that President Taft is entertain a 
have all trust started under his Administration 
brought quickly to conclusion. This prospect only aggra- 
vates the position of the Steel Trust. But even if the lit- 
igation should not end March 4, 1913, then the 
Wilson Administration will be a thorn in the flesh of 
the Steel Trust, for in Democratic eyes the Steel Trust 
is the worst type of a Trust. Was it a prophetic utter- 
ance, that made by Frank A. Munsey at the time Mr. 
Roosevelt threw his hat into the ring, that it would de- 
pend on the outcome of Roosevelt’s campaign whether 


said to desire to 


suits 


before 


Steel common would sell at 110 or 10? 


“THE SUN” ANALYZES UNTERMYER. 


With that 
fame, The New York Sun reviews the activities of Samuel 


satire for which it has achieved world-wide 
Untermyer in connection with his labors at the attorney 
for the Pujo Congressional Committee which is hunting 


down the ephemeral Money Trust. 


After reviewing Mr. Untermyer’s corporate activities 
as attorney for such companies in the past, a list of 
which is taken from “Who’s Who in America” (which 


list was compiled by Mr. Untermyer, hence it must be au- 
thentic), the Sun comes to the conclusion. that Unter- 


myer’s efforts to pry into the business dealings of banks 
and bankers is not inspired by wholly the most pa- 
triotic motives. The Sun says: 

The foregoing autobiographical memoranda will in- 


dicate the private value of such facilities for secret in 
quisition as Mr. Samuel Untermyer seeks In the im 
personal case of an adroit and unscrupulous lawyer—we 


are not speaking of him—what an opportunity for the 





acquisition of facts about competitive business! It is 
too great and too dangerous a power to put in the hands 
of any railroad and corporation attorney born of woman 
and not fortified against temptation by Mr. *Untermyer’s 
professed altruism and exclusive concern for the inter 
ests of the country. His professional integrity might 
stand the test, but what of the next lawyer retained by 
the next committee of usurped authority over the books 
and facts of individual business 

In that point of view The Sun is in accord with The 
Financial World; moreover we have all along regarded 
the methods adopted by the Money Trus nvestigators 


as bordering upon political buffoonery 
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AMERICAN LIGHT & TRACTION STILL GROWS. 
The Unusual Record of the Company Briefly Reviewed. 

We need not look beyond the unusual record made by 
the American Light & Traction Co., since it was estab- 
lished in 1901, for an explanation for the present great 
popularity among shrewd investors of the securities of 
well managed and conservatively operated public service 
corporations. 

When we consider the steady increase in earnings this 
company reports year after year and which has become 
pleasingly monotonous, especially to the holders of its 
securities, we may well understand the enthusiasm of 
dealers in public utility bonds and stocks as they point 
to the history of the premier corporation in their partic- 
ular field as an example of what similar enterprises are 
capable of accomplishing. 

Whether times be good or whether they be bad, makes 
no impression whatever on the progress of the American 
Light & Traction Co. So far, it has not paused for a sin- 
gle year in forging ahead. Increases in earnings some 
years may be smaller than in others, but earnings are al- 
ways on the growing side of the ledger. As long as they 
are in this column none of the security holders is likely to 
complain, because of the degree of expansion reported. 

More remarkable also is the American Light & Trac- 
tion Co.’s growth in the face of reduction in rates. These 
reductions are made whenever the company’s manage- 
ment considers such action advisable. 

As a matter of comparison the earnings statement for 
1912 is published. The figures compare with 1911 and 
also with 1908. Especial attention may be called to the 
fact that notwithstanding that the disbursements for divi- 
dends in 1912 increased $1,925,479 over what was paid 
out in 1908, there still remained $845,822 to add to the 
company’s surplus account. Few, indeed, are the corpor- 
ations which can rightfully lay claim to equal brilliancy 
of career within so short a period of time, for this great 


growth was all accomplished in eleven years. The earn- 
ings statement follows: 
For 12 Months End- 

ing Sept. 30th; 1912. 1911. 1908. 


Earnings on Stocks 
of Subsidiary Com- 
panies owned by this 
COMPANY .cccccsess 
Miscellaneous Earn- 
BS ncecneuaedenen 553,570.86 


$3,602,206.22 $2,384,181.41 
502,891.61 234,647.75 


$3,637,426.69 


$4, 190, 997. 55 $4,105,097.83 $2,618,.8 


Earnings... 829.1 
$118,737.71 $114,133.13 $39,562.65 


Gross 
Expenses 
*Net Earnings Twelve 

Months Ending Sept. 


DD atecneteneesa'e $4,072,259.84 $3,990,964.70 $2,579,266.51 
Surplus and Reserve 

Sept. 30th, Previous 

BOGE 6c cescecives . 7,432,171.383 6,444,253.93  3,905,819.82 








Total Surplus Earn- 

ings $11,504,431.17 $10,435,218.63 
Less Dividends for 
Twelve Months End- 
ing Sept. 30th: 
Cash Dividends on 
Preferred Stock.... 
Cash Dividends’ on 
Common Stock au 
Stock 
Common 


1,186,132.50 

Total Dividends... $3,226,437.00 
Surplus Balance, Sept. 

SG -acacneeence was $8,277,994.17 


$6,485,086.33 


$854,172.00 
1,074.337.80 
1,074,537.50 
$3,003,047.30 
$7,432,171.33 


$854,172.00 $854,172.00 


1,186,132.50 446,886.50 
Dividends on 
Stock 





$1,301,058.50 
$5,184,027.83 


*Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1911, 2.04° 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1910, 13.87 

Increase year pow kh Sept. 30th, 1912, over year ending 
Sept. 30th, 1909, 31.82%. 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1908, 57.88%. 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1907, 70.39%. 


Henceforth the increase in earnings must be expected 
for the pace set by the company in 
phenomenal to be maintained 


to be more normal, 
earlier years was too 
steadily. 

The company’s surplus balance of $8,277,994 assures the 
continuation of the unusual dividends paid on the com- 
mon stock. There remains still $2,697,000 of common 
stock in the treasury which will take some years for the 
company to disburse as a 10 per cent. stock dividend an- 
nually, which is now paid. 


IRRIGATION IN THE FAR WEST. 


Discussing irrigation of our arid lands, a well-know: 


authority who has closely followed this development, d 
clares to The Financial World that the situation is ve: 
curious. Throughout the arid West, he says, there is 
general appreciation of the destructive effect of vario 
swindling operations, but at the same time there is a t 
erant public sentiment which prevents outspoken denu: 
ciation for fear that this will frighten away other vei 
tures. 

The situation, in the opinion of this authority, is crit 
cal in that prices of raw lands have been placed so his 
that no sales are taking place. The people on these lan 
who have agreed to pay the high prices are unable t 


meet their obligations, especially for the heavy interes: 


demands on deferred payments. 
For example, where a man has bought raw land 
$200 an acre and has paid a quarter down, it is in 


possible for him to continue to pay $20 an acre annual!) 


on the principal and 6 or 8 per cent. on the deferred pay 
There must be a break in the near future and 


ments. 
one which will send prices down to a point where hom 
seekers can come in. 

The Financial World also learns that well-informed |: 
cal engineers and business men in Idaho seem to regar 
the Bruneau-Twin Falls scheme as a huge joke, especial! 


as it depends upon a storage dam above American Falls 


built on the lava and in a position where there a: 
grave doubts as to whether the bottom will hold wat: 

The orchard business in the Far West appears also t 
be greatly overdone. With all these difficulties, 
tion nevertheless has come to stay. 


irriga 
All the present trou 


bles through which the business of reclaiming arid lands 


in the West is passing will eventually have a decided! 
salutary influence, for it will establish irrigation on 
substantial basis. Irrigation projects will henceforth 


started on a sounder and saner basis, while land will b 


offered to settlers at prices reasonable enough to encou! 
age them rather than to discourage them to work it. 


CORN PKODUCTS CO.’S NEW RIVAL. 

New competition is growing up for Corn Product 
which for years has struggled to earn its preferred diy 
dend of 5 per cent. There is in process of formation | 
strong Chicago interests a new company, the Feder 
Syrup Refining Co., of Kansas City, with a capacity 
a daily grind of about 20,000 bushels of corn. On its fa 
the condition and achievements of the Corn Produc! 


Co. are not such as to invite new competition, but that i 


not the fault of the glucose business, but of the enormou 
over-capitalization of the Corn Products Co. 
ately capitalized business, such as the Federal Syrup R: 
fining Co., 
to give satisfactory results. This new competition, on ti 
of that under which the Corn Products Co. is alread 
suffering, will make things harder for the vatter. 


A moder 


with its $1,950,000 capitalization, shows it ought 








Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert examina- 


4 tion often do not prove desirable investments 


from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be the 
largest list of private investors served by any 
investment bond house in the country. 
We own and offer at the present time over 


200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5470 


Send for circulars and Booklet ‘ 


HARRIS, FORBES & CO 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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| $4,481,000 
Central States Electric Corporation 














Ten-Year 5% Secured Gold Notes 
Secured by over 70% of the entire outstanding amount of The Cleveland Electric Illuminating Co. Common 
Stock, conservatively valued at over $6,900,000, or over 150% of par value of Notes issued against it. Further 
amounts of Notes can only be issued at the rate of $77.3224 par value of Notes for each $100 par value additional 
Common Stock of the Cleveland Company deposited. The Common Stock of The Cleveland Electric Illuminat- 
ing Co. (which now amounts to $7,339,400) has received uninterrupted dividends since 1902, the present rate of 
8% having been paid since 1904. 
Dated June 1, 1912. Due June 1, 1922. Interest payable June and December |. In coupon form, $500 and $1,000. Principal may be 
registered. Redeemable as to all or any part on any interest date, on thirty days’ notice, at 101 and accrued interest. 
Convertible at par at any time at the option of the holder into 7 % Cumulative Preferred Stock of Central States Electric Corporation at 105, 
with adjustment of accrued interest and Preferred Stock dividend. 
Authorized, $6,000,000 Outstanding, $4,481,000 
Gueranty Trust Company of New York, Trustee 
The salient features of these Notes are set forth in a letter from the President of the Corporation, which he summarizes as follows : 
1. These Notes are followed by $3,734,400 Central States Electric Corporation 7% Preferred 
Stock, and $4,481,600 Common Stock, which issues it is expected will be still further 
increased with the growth and expansion of Central States Electric Corporation. 
2. The net income of The Cleveland Electric Illuminating Co. for the year ended December 
31, 1911, applicable to depreciation charges and Common Stock dividends, is reported as 
$914,882, against a maximum charge on the total authorized issue of Notes of $300,000. 
3. The Cleveland Electric Illuminating Co. has reported uninterrupted annual increases in 
both net and gross earnings since 1894, while the policy of the Company during that 
period has been to steadily lower the rates charged for electric current. 
4. The franchises under which The Cleveland Electric Illuminating Co. furnishes electricity 
are in the opinion of counsel unlimited as to time. 
The trust agreement was drawn by Messrs. Hawkins, Delafield & Longfellow and approved by Messrs. Stetson, Jennings & Russell and 
Messrs. Masten & Nichols. 
Pri 4 and i ieldi b 5.75: 
rice 94/4 and interest, yielding about 5.75% 
Spencer Trask & Co. Guaranty Trust Company 
43 Exchange Place of New York 
New York 28: Nassau St., New York 
State & James Streets, ALBANY Fifth Ave. Branch, Standard Branch, 
50 Congress Street, BOSTON Fifth Ave. & 43d St. 25 Broad St. 
72 West Adams Street, CHICAGO London Office, 33 Lombard St., E. C. 
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NORTHERN ONTARIO MERGER RESULTS. 

[he Northern Ontario Light & Power Co., Ltd., has e e ° 
ently acquired the British Canadian Power Company Education 1S Protection 
Canada. In doing this it has been necessary to issue 


litional bonds and shares, which have been taken by Most successful business men have not the time to 


investigate personally the worth of securities offered 


syndicate in London. e them, yet every man should know the standards by 
lhe capitalization, with the British company absorbed, which a security should be judged. 
now. We publish a bi-monthly. ‘ Bond Talk,” which 
OU Hate Wii en Sei vindaiicwks $4.555.000 treats with the important factors of a conservative 
Preferred Shares, 6% Cumulative from investment. 
January 1, 1912 2,400,000 We would be glad to send a copy on request. 
CoE EE Sica Gace kaka po eanenivkass 4,585,000 Ask for “Bond Talk’’ F. 


[he earnings of the combined companies for the month P W BROOKS & co 
e . - 


September, being the month prior to consolidation, 
re as follows: 115 Broadway, New York 
, BOSTON PHILADELPHIA 


; 4 : sab ih dail 
Gross Earnings. . $57,545.08 














‘Operation & Maintenance ............ 19,098.15 

Net Earnings.. ; $38,446.93 te os 

Bond Charges - 22,605.00 Commission Brokers 

7 For 
surplus . 2... $15,841.93 7 ; , 
Eero eae ena. Individuals and Institutions 
Extraordinary Maintenance Expenses. Bins ape ’ : 
Changing 20” Air Line account, Nip- We have Nothing to Sell but are in- 
issing Operations bls ane a hosip ed pbiard ines $602.18 terested only in what will best meet the 
Changing water wheels No. 1 and 2 special requirements of each individual 
, 1,854.47 client.”’ Inquiry Invited 


Generators 


ee dn) 3 . sceceee $2,456.65 QCHMIDT & (JALLATIN, 
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rate of $760,000 gross per annum. A new contract Sth enteens of the iis Works Ginete Dedhiin 
° : . em of the New York < > 
700 electrical horse-power, going into effect this mu 7 
nth, will, it is said, bring the November figures con- 111 Broadway New Yor 
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AMERICAN LIGHT & TRACTION STILL GROWS. 
The Unusual Record of the Company Briefly Reviewed. 

We need not look beyond the unusual record made by 
the American Light & Traction Co., since it was estab- 
lished in 1901, for an explanation for the present great 
popularity among shrewd investors of the securities of 
well managed and conservatively operated public service 
corporations. 

When we consider the steady increase in earnings this 
company reports year after year and which has become 
pleasingly monotonous, especially to the holders of its 
securities, we may well understand the enthusiasm of 
dealers in public utility bonds and stocks as they point 
to the history of the premier corporation in their partic- 
ular field as an example of what similar enterprises are 
capable of accomplishing. 

Whether times be good or whether they be bad, makes 
no impression whatever on the progress of the American 
Light & Traction Co. So far, it has not paused for a sin- 
gle year in forging ahead. Increases in earnings some 
years may be smaller than in others, but earnings are al- 
ways on the growing side of the ledger. As long as they 
are in this column none of the security holders is likely to 
complain, because of the degree of expansion reported. 

More remarkable also is the American Light & Trac- 
tion Co.’s growth in the face of reduction in rates. These 
reductions are made whenever the company’s manage- 
ment considers such action advisable. 

As a matter of comparison the earnings statement for 
1912 is published. The figures compare with 1911 and 
also with 1908. Especial attention may be called to the 
fact that notwithstanding that the disbursements for divi- 
dends in 1912 increased $1,925,479 over what was paid 
out in 1908, there still remained $845,822 to add to the 
company’s surplus account. Few, indeed, are the corpor- 
ations which can rightfully lay claim to equal brilliancy 
of career within so short a period of time, for this great 
growth was all accomplished in eleven years. The earn- 
ings statement follows: 


For 12 Months End- 


ing Sept. 30th; 
Earnings on Stocks 
of Subsidiary Com- 
panies owned by this 
COAMOARY cs ccccccoss $3,637,426.69 
Miscellaneous Earn- 


1912. 1911. 1908. 


$2,384,181.41 
234,647.75 


$3,602,206.22 


553,570.86 502,891.61 








SD ve weeiceneuves 
Gross Earnings... $4,190,997.55 > $4, 105,097.83 $2,618,829.16 
TEROMOOD cc kccenees $118,737.71 $114,133.13 $39,562.65 


*Net Earnings Twelve 
Months Ending Sept. 
$ 


7 eas 1,0 259.84 $3,990,964.70 $2,579,266.51 
Surplus and Reserve 

Sept. 30th, Previous 

BO neem e08aeues . 7,432,171.83 6,444,253.93  3,905,819.82 





Total Surplus Earn- 


SMBS an ccccccccces $11,504.45 $6,485,086.33 


_- 


7 $10,435,218.63 


Less Dividends for 

Twelve Months End- 

ing Sept. 30th: 

Cash Dividends on 

Preferred Stock.... $854,172.00 $854,172.00 $854,172.00 


Cash Dividends’ on 
Common Stock .s 
Stock 
Common 


Total Dividends... $3,22 


1,074.337.80 446,886.50 
1,074,537.50 


$3,003,047.30 


1,186,132.50 
Dividends on 
ae 1,186,132.50 


6,437.00 





$1,301,058.50 


Surplus Balance, Sept. 

DG j$gewktenneseexe $8,277,994.17 $7,432,171.33 $5,184,027.83 
*Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1911, 2.04% 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1910, 13.87%. 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1909, 31.82%. 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1908, 57.88%. 

Increase year ending Sept. 30th, 1912, over year ending 
Sept. 30th, 1907, 70.39%. 


Henceforth the increase in earnings must be expected 
to be more normal, for the pace set by the company in 
earlier years was too phenomenal to be maintained 
steadily. 

The company’s surplus balance of $8,277,994 assures the 
continuation of the unusual dividends paid on the com- 


mon stock. There remains still $2,697,000 of common 


stock in the treasury which will take some years for the 
company to disburse as a 10 per cent. stock dividend an- 
nually, which is now paid. 


4 tion often do not prove desirable investments 


IRRIGATION IN THE FAR WEST. 

Discussing irrigation of our arid lands, a well-known 
authority who has closely followed this development, de 
clares to The Financial World that the situation is very 
curious. Throughout the arid West, he says, there is a 
general appreciation of the destructive effect of various 
swindling operations, but at the same time there is a tol 
erant public sentiment which prevents outspoken denun 
ciation for fear that this will frighten away other ven 
tures. 

The situation, in the opinion of this authority, is criti 
cal in that prices of raw lands have been placed so hig! 
that no sales are taking place. The people on these lands 
who have agreed to pay the high prices are unable t 
meet their obligations, especially for the heavy interes: 
demands on deferred payments. 

For example, where a man has bought raw land at 
$200 an acre and has paid a quarter down, it is im- 
possible for him to continue to pay $20 an acre annually 
on the principal and 6 or 8 per cent. on the deferred pay 
ments. There must be a break in the near future and 
one which will send prices down to a point where home 
seekers can come in. 

The Financial World also learns that well-informed lo- 
cal engineers and business men in Idaho seem to regard 
the Bruneau-Twin Falls scheme as a huge joke, especially 
as it depends upon a storage dam above American Falls 
built on the lava and in a position where there are 
grave doubts as to whether the bottom will hold water 

The orchard business in the Far West appears also to 
be greatly overdone. With all these difficulties, irriga 
tion nevertheless has come to stay. All the present trou 
bles through which the business of reclaiming arid lands 
in the West is passing will eventually have a decidedly 
salutary influence, for it will establish irrigation on a 
substantial basis. Irrigation projects will henceforth be 
started on a sounder and saner basis, while land will be 
offered to settlers at prices reasonable enough to encour- 
age them rather than to discourage them to work it. 


CORN PKODUCTS CO.’S NEW RIVAL. 

New competition is growing up for Corn Products 
which for years has struggled to earn its preferred divi 
dend of 5 per cent. There is in process of formation by 
strong Chicago interests a new company, the Federal 
Syrup Refining Co., of Kansas City, with a capacity of 
a daily grind of about 20,000 bushels of corn. On its face 
the condition and achievements of the Corn Products 
Co. are not such as to invite new competition, but that is 
not the fault of the glucose business, but of the enormous 
over-capitalization of the Corn Products Co. A moder- 
ately capitalized business, such as the Federal Syrup Re- 
with its $1,950,000 capitalization, shows it ought 
to give satisfactory results. This new competition, on top 
of that under which the Corn Products Co. is already 
suffering, will make things harder for the vatter. 


fining Co., 








Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert examina- 


from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be the 
largest list of private investors served by any 
investment bond house in the country. 

We own and offer at the present time over 

200 different issues of bonds which we 

recommend for investment at prices to yield 


4% to over 5! 70 | 


Send for circulars and Booklet ‘ 


HARRIS, FORBES & CO 


Successors to N. W. Harris & Co., New York 
56 William Street, New Y ork 
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8% having been paid since 1904. 


with adjustment of accrued interest and Preferred Stock dividend. 


Authorized, $6,000,000 


Messrs. Masten & Nichols. 


Spencer Trask & Co. 


43 Exchange Place 
New York 


State & James Streets, ALBANY 
50 Congress Street, BOSTON 
72 West Adams Street, CHICAGO 





$4,481,000 


| Central States Electric Corporation 
Ten-Year 5% Secured Gold Notes 


Secured by over 70% of the entire outstanding amount of The Cleveland Electric Illuminating Co. Common 
Stock, conservatively valued at over $6,900,000, or over 150% of par value of Notes issued against it. Further 
amounts of Notes can only be issued at the rate of $77.3224 par value of Notes for each $100 par value additional 
Common Stock of the Cleveland Company deposited. The Common Stock of The Cleveland Electric Illuminat- 
ing Co. (which now amounts to $7,339,400) has received uninterrupted dividends since 1902, the present rate of 


Dated June 1, 1912. Due June 1, 1922. Interest payable June and December |. In coupon form, $500 and $1,000. Principal may be 
registered. Redeemable as to all or any part on any interest date, on thirty days’ notice, at 101 and accrued interest. 
Convertible at par at any time at the option of the holder into 7% Cumulative Preferred Stock of Central States Electrie Corporation at 105, 


Outstanding, $4,481,000 


Gueranty Trust Company of New York, Trustee 


The salient features of these Notes are set forth in a letter from the President of the Corporation, which he summarizes as follows : 

1. These Notes are followed by $3,734,400 Central States Electric Corporation 7% Preferred 
Stock, and $4,481,600 Common Stock, which issues it is expected will be still further 
increased with the growth and expansion of Central States Electric Corporation. 

2. The net income of The Cleveland Electric Illuminating Co. for the year ended December 
31, 1911, applicable to depreciation charges and Common Stock dividends, is reported as 
$914,882, against a maximum charge on the total authorized issue of Notes of $300,000. 

3. The Cleveland Electric Illuminating Co. has reported uninterrupted annual increases in 
both net and gross earnings since 1894, while the policy of the Company during that 
period has been to steadily lower the rates charged for electric current. 

4. The franchises under which The Cleveland Electric Illuminating Co. furnishes electricity 
are in the opinion of counsel unlimited as to time. 


The trust agreement was drawn by Messrs. Hawkins, Delafield & Longfellow and approved by Messrs. Stetson, Jennings & Russell and 


Price 9414 and interest, yielding about 5.75% 


Guaranty Trust Company 
of New York 


28-Nassau St., New York 
Fifth Ave. Branch, Standard Branch, 
Fifth Ave. & 43d St. 25 Broad St. 

London Office, 33 Lombard St., E. C. 
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NORTHERN ONTARIO MERGER RESULTS. 
The Northern Ontario Light & Power Co., Ltd., has 
recently acquired the British Canadian Power Company 
f Canada. In doing this it has been necessary to issue 
idditional bonds and shares, which have been taken by 
1 syndicate in London. 

The capitalization, with the British company absorbed, 


Ss now: 
GIG. Send, WE I, vk ck cms ctsccnns $4,555,000 
Preferred Shares, 6% Cumulative from 
January 1, 1912.................... 2,400,000 
Commanitt TREES Ga conc cc ents scccectcss 4,585,000 


The earnings of the combined companies for the month 
f September, being the month prior to consolidation, 
vere as follows: 

COPA Te Ns. Seo OSs ARE Ee cote aca 5 ae 
*Operation & Maintenance ............ 19, 


.. $38,446.93 
. 22,605.00 


I i eh esik ng ek ah ne did aah $15,841.93 


*Extraordinary Maintenance Expenses. 
Changing 20” Air Line account, Nip- 

MSGI CDETRUIORE a6 6 ica 5 con cnien'ss 
Changing water wheels No. 1 and 2 


Net Earnings... 
Bond Charges 








$602.18 








Generators 1,854.47 
of eT ane er TT 
It is stated that October results exceed this, being at 
the rate of $760,000 gross per annum. A new contract 


for 700 electrical horse-power, going into effect this 
month, will, it is said, bring the November figures con- 


siderably forward. 





Education is Protection 


Most successful business men have not the time to 
investigate personally the worth of securities offered 
them, yet every man should know the standards by 
which a security should be judged. ; 


We publish a bi-monthly. ‘ Bond Talk,” which 
treats with the important factors of a conservative 
investment 

We would be glad to send a copy on request. 


Ask for ‘‘Bond Talk’’ F. 


P. W. BROOKS & CO. 


115 Broadway, New York 
BOSTON PHILADELPHIA 























Commission Brokers 
For 





Individuals and Institutions 
‘We have Nothing to Sell but are in- 
terested only in what will best meet the 
special requirements of each individual 
client.” Inquiry Invited 


CHMIDT &( JALLATIN, 


Members of the New York Stock Exchange 
111 Broadway New York 
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PUBLIC UTILITIES 


MOUNTAIN STATES TEL. & TEL. PROSPEROUS. 
Although the Mountain States Telephone & Telegraph 
Company sounds somewhat strange to the ears of eastern 
investors in telephone securities, this is one of the most 
prosperous of the subsidiaries of the American Tel. & 
Tel. The proof of this is found in the latest available 
data of earnings and in the premium that is being paid for 
the 7 per cent. stock, of which there was outstanding on 
Aug. 31, $22,695,500. 
The report of earnings for three months ending on 
Aug. 31 was as follows: 
Ce NR oo ha ncn adenewhvasaueee ane $1,744,968.24 


Expenses: 





Operation, Taxes, etc.............ceeceees 838,455.65 
NN nn cic nc eee cakeeecus@n eas 269,024.81 
TM EOAGEES 6.5 icc vrenies win seawcian $1,107,480.46 
I ON aw aise inital ab ipsa rhea etarnte abc 637,487.78 
Dividends (estimated), 3 months............. 396,946.08 
meeetves O00 BOP 626k ss idcicesvcasccsexs $240,541.70 


A previous report of operations for the six months 
ended June 30, gave net earnings for the period of $1,- 
225,245.96. It may be seen that the last six months, judg- 
ing by the August quarter’s operations, will show net 
in excess of that for the first half of the year, or around 
$1,274,974. For the whole year the indicated net earnings 
are about $2,500,000. The total dividend requirements 
for the full year on the $22,695,500 7 per cent. stock, are 
in round figures about $1,588,000, and therefore the year’s 
surplus will be a few thousands in excess of $900,000. The 
indicated earnings are equivalent to 11 per cent. on the 
outstanding stock. Possibly this is why the stock sells 
around 108, or higher than some of the well known in- 
dustrial preferred stocks listed on the New York Stock 
Exchange. There is no bonded debt on the company and 
it may be considered that the gains made in earnings for 
the third quarter of the year reflect the broad improve- 
ment in business in the Rocky Mountain States, 





CENTRAL STATES ELECTRIC FINANCING. 

The offering, during the present week to investors, of 
$4,481,000 ten-year 5 per cent. gold notes of the Central 
States Electric Corporation, is a reminder of the or- 
ganization of this corporation last summer under the 
laws of Virginia with power to acquire stocks and se- 
curities of public utility corporations, under which power 
the corporation acquired 70 per cent. of the entire $7,- 
339,400 common stock of the Cleveland Illuminating Con:- 
pany, of Cleveland, O. 

These notes were issued against the big dividend paying 
Cleveland Electric Illuminating stock. The Cleveland 
Company showed a net income last year applicable to 
depreciation and common stock dividend of $914,882, 
whereas should all the stock of the Cleveland Electric 
Illuminating Co., be acquired the annual interest require- 
ments on the entire authorized amount of $6,000,000 notes 
would be only $300,000. The common stock has paid 
dividends since 1902 and for eight years the present rate 
of 8 per cent. has been paid. The notes are convertible 
at par into 7 per cent. cumulative preferred stock at 105, 
with the right to convert if called for payment before they 
mature. At the offered price the notes net 5.75 per cent. 
on the investment. The banking house of Spencer Trask 
& Co., and the Guaranty Trust Company, of New York 
City, are making the offering of these notes, most of 
which had been sold at the close of the week. 





COLO. MIDLAND BOND INTEREST IN DOUBT. 

A protective committee has been formed by Hallgarten 
& Co., the bankers who are understood to own quite a 
block of the first mortgage bonds of the Colorado Mid- 
land, to look after the interest of the holders of the 
The road until recently was jointly operated by 
the Denver & Rio Grande and Colorado Southern but 
the latter road relinquished its control, leaving the Den- 
ver & Rio Grande in control. But it appears now by the 


bonds. 


formation of a protective committee that steps are to be 
taken for a receivership and subsequent reorganization. 
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To Yield 5.50 
We offer the Bonds of a Public Utility Corporation with 


Annual Gross Earnings Over 
$14,000,000 


These bonds are secured by a direct lien on all 
the property of the company subject to under- 
lying divisional mortgages. Population served 
1,325,637, covering area of 37,755 square miles— 
the most rapidly growing section of a State whose 
population from 1900 to 1910 increased nearly 3 
times the ratio of increase of the entire United 
States. 

Earnings are nearly twice interest requirements. 

Complete circular on request. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago 


San Francisco 
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Strongly Secured Bonds 
Dependable Preferred Stocks 


based on 
Lighting and Electric Power Properties 
We will furnish descriptions of such securities on request 


and assist investors in making selections best suited to 
their requirements. 


William P. Bonbright & Co. 


BANKERS 


14 WALL STREET, NEW YORK 


BOSTON LONDON PHILADELPHIA ! 


























A COMPARISON OF ACTUAL INCOME 


The return from Public Utility bonds as com- 
pared with Railroad bonds shows that Public 
Utility bonds return about 1% more. 


THE ADVANTAGE OF SUCH INVESTMENTS 


This difference in income can be obtained from 
Public Utility Bonds which are in every way 
as secure as Railroad Bonds. 
We will send, on request, a carefully selected 
list of Public Utility Bonds. 
Bankers and Brokers 


W. E. HUTTON & C * ESTABLISHED 1886 
60 Broadway, New York 
First Nat. Bank Bldg., Cincinnati, Ohio 
Members New York Stock Exchange, Cincinnati Stock Exchange 














Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street Phone Rector 4420 New York 














We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 

















November 16, 1912 


THE FINANCIAL WORLD 





THE WEEK IN BONDS 


RELIEF OVER FOREIGN SITUATION. 

[here was an unmistakable sense of relief among bond 
alers late in the week over the more favorable turn 
ken by the foreign situation, because the money mar- 
t conditions had not favorable for marketing 
nds during the period of tension. It is not at all con- 
icive to optimism when international bankers receive, 
s they did almost daily during the period of the war’s 
arms, requests by cable from foreign banks to make 
ids on $1,000,000 to $2,000,000 blocks o: American bonds 
eld abroad. 

Many large investment houses have been compelled to 
ike back big blocks of gilt edge securities sold to Lon- 
mn and Paris earlier in the year, but the pressure has 
ltogether relaxed now and investment houses are look- 
ng for an early retransfer of these issues to the foreign- 
rs. It is the finaricing of these securities which has made 
ioney rates stiffer all around. The relaxation will prob- 
ly be gradual, as the foreign bankers are likely to be 
juite cautious for some little time to come, and will move 
eliberately in the mat'er of reinvestment purchases. 

\s to the domestic bond buyer, it may be said that 
he big money institutions and insurance companies are 
idding for little or nothing. The individual 

still the main source of the business, and he has not 
een at all alarmed by the results of the election. Espe- 
ially is this true of the small investor. Many inquiries 
ere made in the New York bond houses for a few days 
ifter the election by out-of-town dealers, but the New 
York houses sent back reassuring replies stating that the 
result had with cheerfulness. Some of 
the recent offerings of bonds have had a favorable recep- 
on, but railroad bonds, municipals and public utility 
onds are moving only in moderate volume. State and 
New York City bonds are soft in tone, as a considerable 
number of such issues have been found among the blocks 

{ bonds sent back by Europe. 

The consensus of opinion among bond dealers is that 
inless further trouble occurs abroad, the bond market 
vill become broad and active in a few weeks, as the pub- 

has money and is disposed to buy. 





been 


investor 


been received 


MERCANTILE PAPER FIRM. 
[he rates for commercial paper have firmed up once 
re in response to the smaller supply of available cash 
ffered by the banks. Business is not active, however, 
large borrowers having supplied their larger wants 
fore the European crisis. Some of the western banks 
re buying a little more liberally, but wenerally business 
narrow. New York banks are still practically out of 


market for commercial paper. 


AMERICAN GAS GROUP STILL GAINING. 
Che September report of operations of four companies 
the American Gas & Electric Co. group shows a con- 

nuation of the advances reported in previous months this 

ar. For the month the Canton Electric Company re- 
rts gross earnings of $26,059, a gain of $2,702, or 12 per 
nt., net betterment of $13,291, a gain of $1,884, or 16 

cent., while surplus after charges was $1,941 in ex- 
ss of September. The twelve months’ gains were 14 
r cent. in gross, 6 per cent. in net and 7 per cent. gain 
surplus. The Muncie Electric Light Company’s gross 

ined 23 per cent.; net betterment was 27 per cent. and 
surplus gained 44 per cent. for September. The twelve 
mths’ gains were even better, being 23 per cent. gain 
gross, 37 per cent. gain in net and 53 per cent. in sur- 
is after charges. The Rockford Electric and Scranton 
lectric showed gains in the various items ranging from 

to 33 per cent. The stock of the holding company still 
aintains its recent high level. The par is $50 and pays 
per cent., while earning in the neighborhood of 16 per 
nt. This accounts for the comparatively high price of 
» shares. 
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69% Income 
Free of Tax in New York State 


We offer, to net almost 6%, a bond listed on the 
New York Stock Exchange having ample secu- 
rity and with interest earned over three times. 


Write for Circular No. 136 


White, Weld & Co. 


14 Wall Street 
New York 


Chicago Boston 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $9,500,000) 
71 Broadway, New York 











5% Cif. Recr. Pitts. Shawmut & Northern, 1914 
Bush Terminal Buildings 5s, 1960 
Kans. City, Mex. & Orient 4s, 195] 


CHAS. H. JONES & CO. 


20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds \ 


Telephone: 3155 Rector C: ble: *‘Orientment"* 





I American Light & I 
Traction Co. 


Will Yield 


12% at $500 


Full information upon request 


WILLIAMS, McCONNELL & COLEMAN 


| BONDS 60 WALL ST., Phone 495 John, New York STOCKS 











Short Term Notes 


Short Term Notes of well financed and well 
managed Railroad and Industrial Corporations 
are selling at comparatively low prices. These 
securities are particularly desirable assets, as they 
fluctuate very little in price, enjoy broad markets 
and yield attractive interest returns. 

Because of these features, they are popular 
with banks and individual investors who have 
become acquainted with the advantages to be 
derived from this form of investment. 


Send for descriptive circular and list of prices 


Crawford, Patton & Cannon 


Investment Bankers 


Bankers Trust Co. Bldg 
14 Wall Street 
NEW YORK Stock Exchanges 


— ——— 





North American Bldg. 
Broad Street 
PHILADELPHIA 


Members of 
’. ¥. and Phila 
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SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Municipal, Public Utility and Industrial Bonds Yielding from 
4.00 to 5.85%. 
Per Cent. 


Chicago South Park Commission 4s, 1922-4........... 4.00 
Davenport Iowa Funding 48, 1922. ......6 escccesscces 4.10 
Piatt County, Ill. (Monticello, Ill.), School 4s, 1918-23.. 4.25 
Sterting, Ti., Monpital Ga, 198B-B6.... cc ccdeccacssesvce 4.25 
Lehigh & Wilkes-Barre Coal Co. cons, guar. 48, 1915-50 4.30 
Monticello, Ill., City Hall 68, 1918-22.......cccccccces 4.30 
Anamosa, Iowa, Water Works 5s, 1927-28............. 4.40 
Algoria, Iowa, Water & Light 5s, 1921-31............. 4.50 
New York Telephone Co. Ist & Gen. 4%s, 1939......., .. 4.63 
McCook, Neb., Ref. Water 5s, 1916-28..........eee0% 4.70 
Eeetrest MGbeem Ce. Bek GO BOG e 0c 466s ssecesecs scence 4.85 
Jones & Laughlin Steel Co. lst Sinking Fund 5s, 1939. 4.96 
SER GAOes GH. BE, BPBSn owe bab hc beksewsssncesasoces 4.95 
St. Louis National Stock Yards Ist 4s, 1930.......... 5.00 
Dee es: Es Bn 0 0k osc cnntes dees tases 5.05 
Bush Terminal Building Co. Ist 5s, 1960............... 5.05 
Liggett & Myers Tobacco Co, Deb. 5s, 1951........... 5.20 
Virginia Rwy. & Power Co. Ist & Ref. 5s, 1934....... 5.20 
Virginia-Carolina Chemical Co. lst 5s, 1923........... 5.22 
Morris & Co. Ist Sinking Fund 44s, 1939............. 5.25 
Beloit Water, Gas & Electric lst 5s, 1937............ 5.25 
Monongahela Valley Traction Co. lst & Ref. 5s, 1942.. 5.25 


California Gas & Electric Corp. Unifying & Ref. 5s, 


SEE  2,c0cgn aks cease hchGbehes sa eene seek a4 on ehee"d 5.32 
Brooklyn Rapid Transit Co. 5s (Notes), 1918.......... 5.65 
Central States Electric Corp. 5s (Notes), 1922......... 5.75 
Monterey Lt. & Power Co. (Monterey, Mex.) Ist 6s, 1929 5.75 
Northern States Power Co, 6s, June 1, 1917............ 5.85 
tam Coe, COR, Bh. GO, BT ccsccveccsceeseiscsacvssdcen 5.85 


Railroad Bonds and Notes. 
Per Cent. 


Philadelphia, Balt. & Wash. R. R. 1st 4s, 1943......... 3.95 
Pittsburg, Cin., Chicago & St. Louis Cons. 4s, 1960..... 4.04 
Philadelphia & Erie Ist 6a, 1920... .ccccccvcccccsccces 4.12 
Shamokin, Sunbury & Lewisburg 2nd Guar. 6s, 1925... 4.33 
Balt. & Ohio R. R. Equip. 4%s, 1916-22............... 4.45 
St. Louis Southwestern Rwy. Ist 4s, 1989............. 4.45 
New York Cent. Lines Equip. 44s, 1914-27............ 4.50 
Atch., Top. & Santa Fe Adj. Stpd. 4s, 1995............ 4.50 
Baltimore & Ohio (Southwestern Div.) Ist 3%s, 1925.. 4.50 
Cinn., Hamilton & Dayton Rwy. Co. Ist & Ref. 4’s, 1959. 4.50 
Maw Yorum Comtrat, Dew. Gi B9GEs ccccadiectecececésses 4.57 
Lake Shore & Michigan Southern 4s, 1931............ 4.62 
Geonenm Gert GARG Bee. GA, BOs s 66 dads wcadececcises 4.65 
Southern Railway Ist Cons. 58, 1994.......ccccccsccces 4.70 
Pere Marquette R. R. 4%s (Notes), 1914.............. 4.75 
Illinois Central Western Lines Ist 4s, 1951.......... 4.80 
New York Cent. 4%s (Notes), May 1, 1915............ 4.80 
N. Y., Chicago & St. Louis Deb. 48, 1931. ............ 4.82 
Chic., Rock Is. & Pac. Choctaw Coll. 4s, 1917.......... 5.00 
St. Paul & Kansas City Short Line Ist 4%s, 1941..... 5.10 
Missouri Pacific Rwy. Co. 1st Coll. 5s, 1920........... 5.125 
Boston & Maine 4s (Notes), June 10, 1913............ 5.125 
Clev., Cinn., Chie. & St. Louis Rwy. Deb. 4%s, 1931.. 5.15 
Atlanta, Birm. & A cl. Rec. Ctfs. 5s, July 1, 1913........ 5.20 
St. Louis Southwestern Rwy. Cons. 48s, 1932............ 5.55 
Bete E BB. Se Cietes), Ameil. by BOER. cc awcdescsodesss 5.75 


RISE IN AMERICAN CITIES SHARES. 

The rise in the shares of the American Cities Company, 
especially the common stock, was resumed in the face of 
reactionary tendencies elsewhere, and the common stock 
made another new high record price above 45. The pre- 
ferred also got up well to its high level of 1912. The 
advance of about 13 points in the common stock for the 
year is attributed to the generally prosperous conditions 
in the South, and particularly in the territory where this 
company’s various subsidiaries operate. These cities are 
Birmingham, Little Rock, New Orleans, Knoxville, Tenn., 
and Memphis, almost all of which are either big cotton 
or manufacturing centres and growing rapidly. The re- 
port of the chief company in the group, the New Orleans 
Railway & Light, for the nine months ended Sept. 30, 
1912, has recently been issued and it shows an increase 
in gross of $209,000 and an addition to surplus of $160,000 
after all charges. Good gains are being made by the 


other properties. 








Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway *Phone Rector 8280 








MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Correct Investment 


Requires the determination of two factors 
1. The intrinsic soundness of the 
investment. 
2. Its adaptability to your cir- 
cumstances. 
We suggest the obvious advantage of un- 
biased investment counsel. 
Correspondence Invited 


C. M. KEYS Xewvore 











We have close markets in 


STANDARD OIL CO. SUBSIDIARY STOCKS 


SEE QUOTATIONS IN THIS ISSUE 
Correspondence Invited. 


Gude, Winmill & Co. 


Members New York Stock Exchange 
“Write Dept. S. 0.” Tel. Rector 8880 








20 Broad St. 











CRESCENT PIPE LINE 


(Standard Oil Subsidiary) 


TO YIELD BETTER THAN 8% 


H. G. Einstein & Co., Fe hang 823-824 








— —— -——- 
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Amer. Surety Co. Stock 
Utah Securs. Corp. Stock and Notes 
Pacific Gas & Elec. Co. Stocks 

Borden’s Cond. Milk Co. Pfd. 
Southwestern Utilities Corp. Stock & Notes 
International Nickel Co.—Stocks 

H, B. Claflin Co.—2d Pfd. 


Lamarche & Coady 


25 Broad Street, New York Cable Address: Lacoady 











PRIVATE WIRE TO BOSTON 




















Start the New Year Now. 


Don’t Wait. 


Buy a $100 bond. Pay for it within a year, $5 down an 
the rest when convenient. You recetve from 4% to6% whil 
you save. Standard Railroad, Public Utility, and indu 
trial bonds to choose from. 

Send for List N-43 


he= & COMPA 


*The Hundred Dollar Bond House> 


S2 William St., New York» 
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BANKER DOES NOT GO FAR ENOUGH. 
Desire of Investors for Larger Incomes Only Natural. 


Of those qualified to discuss the fundamentals of in- 
stments, none will disagree with C. T. Williams, the 
ad of the bond department of The Fidelity Trust Co. 
3altimore, when he declared, as he did at a meeting 
Maryland bankers that one of the mistakes of the 
ies is the growing tendency on the part of investors 
sacrifice safety for income, a habit from which Mr. Wil- 
ms does not exonerate even some bankers. 
\ remedy to make income from investments square 
th the cost of high living which Mr. Williams advances 
for the people to cut out luxurious living and discoun- 
nance it in every way. He says it is not necessary to 
vn an automobile. We can get along without “joy 
les’; more modest bonnets might cut down living ex- 
nses; less theatre-going and fewer dinners in restau- 


nts or to our social acquaintances would help. 
This desire for better in- 
mes is a habit which we believe was implanted in the 
iman breast from the day the Maker of the universe 
ve the curious and undutiful Adam, with his consort, 
ve, out of Paradise and made him go out and earn his 
vn bread and butter. After that, Eve was not satisfied 
th a primitive dress. She wanted to look as pretty as 
bird of Paradise, and to satisfy the instinct in human 
ings to outrival and outshine their friends and neigh- 
rs, man has ever since had to work harder and harder. 
We could go on to great lengths with reasons why the 
arch for higher incomes will continue for all time, de- 
ite the sage advice of bankers who are as conservative 
; Mr. Williams, but what is the use? We may no more 
ire a chronic habit than the doctor could save Finnegan 
hen he told him he could get better if he drank a pint 
champagne with each meal. Of course, poor Finnegan 
In’t know where the money for his next meal was to 
Investors will generally fellow, like a flock 
sheep, the recommendation made by their bankers. 
This has proven to be our experience with them. If a 
ell-known banker affixes his name to a circular offer- 
¢ a security, his client will purchase it almost unhesi- 
tingly. Therefore, it is our contention that the most 
fective way to curb the dangerous cendency shown by 
uvestors to enter upon very speculative undertakings is 
r the bankers themselves to ignore participation in them 


But advice is easy to give. 


me from. 


RIO GRANDE WESTERN 1ST CONSOL. 4s. 
New President Points Out Some of Their Features As 
He Sees Them. 


In connection with the investment merits of the Den- 
r & Rio Grande Railroad Co., Rio Grande Western 
st consolidated mortgage bonds, the banking house of 
irris, Forbes & Co. has obtained from President B. F. 
ish a letter reviewing the history of this road. Presi- 
nt Bush points out, and gives the detailed figures to 
bstantiate his statements, that in the ten years from 
ine 30, 1898, to June 30, 1907, the gross earnings of 
e Rio Grande Western more than doubled and that the 
rease in the volume of business “was continuous from 
ar to year, being unaffected by business depresston.” 
e net earnings during these years, President Bush 
ys, averaged considerably more than twice the interest 
irges. While operated as an independent property, the 
» Grande Western paid dividends of 5 per cent. on 
7,500,000 common and preferred stock. 


There is no question but that there are a number of 
underlying issues of the Denver & Rio Grande’s sub- 
iary which are attractive. President Bush, in giving 
earnings statement of the Denver & Rio Grande for 
fiscal year ended June 30, 1912, points out that the 
tal net income was $6,155,547, while the interest charges 
all underlying bonds, including the Rio Grande West- 
Consolidated 4s, was only $3,301,540, leaving a bal- 
e of $2,854,007. Interest on the refunding mortgage 
absorbed $1,697,200, leaving a balance after fixed 
arges of $1,156,807. 








Conservative Investments 


Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 


Including First Mortgage 


Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 





Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 











JOHN Moopy || |S!" 
Special Letter 
35 Nassau St. New York | on 
| 
| Industrial 
| DIVERSIFIED INVESTING | 
Preferred 
Correspondence Invited 
Stocks 

















Public Utility Securities 
Yielding Over 5% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 
25 BROAD ST. 


New York 


60 State St. 
Boston 


437 Chestnut Street 
Philadelphia 

















Guaranteed Bonds 


ielding 5.20 
Yielding 5.20% 
We recommend for investment a First 
Mortgage Railroad Bond. Payment of 
principal and interest guaranteed by an 


important railway system. 


Write for circular 


A. B. Leach & Co. 


Investment Securities 
149 Broadway New York 


CHICAGO BOSTON 
LONDON PHILADELPHIA 
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LISTED BONDS 


AMERICAN HIDE & LEATHER 6s. 

Of these first mortgage bonds, the original issue of 
which was $10,000,000, there are only $5,825,000 outstand- 
ing among investors at present. This bonded indebted- 
ness, of which $172,500 is acquired annually for the sink- 
ing fund, will mature Sept. 1, 1919. In the six years be- 
fore maturity $1,035,000 additional will be bought for 
the sinking fund, which will leave in the hands of the 
public only $4,790,000. While the company has been a 
poor earner for its shareholders, having paid only three 
dividends of one per cent. each to the preferred share- 





holders in the twenty-three years of its existence, the 6 
Notwith- 
standing its small earning power, the company has a 
working capital of over $9,000,000, which would be suffi- 
cient to liquidate the entire outstanding debt at par and 


~ 


leave a balance of over $3,200,000 for the preferred stock, 


per cent. first mortgage bond appears safe. 


or about $26 a share. This does not take into considera- 
tion the property assets back of the stock. For this rea- 
son the 6 per cent. first mortgage bond appears attractive 
for investors who are after a better income and at the 
same time do not wish to take more than a very small 
risk. The price of the bond is around 100. 


DISTILLERS’ 5s GIVE HIGH YIELD. 

The recent collapse in the price of the stock caused by 
the very poor showing of earnings in the last fiscal year 
and fear that even the present 2 per cent. dividend may 
not last long, has naturally led to a fall in the price of 
the 5 per cent. collateral bonds from 75 to near 70, from 
which they have recovered only a little. This bond will 
mature in 1927 and yield to those who buy it at the pres- 
ent price and hold it until maturity an income of 8.40 
per cent. This is certainly very attractive, yet it fails to 
attract for the reason that there is a deep seated distrust 
against the management. ° 

The security back of this collateral bond consists of 
the common and preferred stock of the Distilling Com- 
pany of America, about whose real value little is known. 
What gives this bond its present speculative value, on 
top of the big income from it, is the enormous corn crop, 
which on account of the low prices may enable the com- 
pany to do better next year. 


PITTSBURGH & WESTERN FIRST 4s. 

There is not a more attractive and safe short time bond 
than this, which is an underlying lien on the Baltimore 
& Ohio. The total issue, which will mature July 1, 1917, 
is only $650,000... The present price of the bond is 96, 
and yields at this price 4.9 per cent. 

MICHIGAN CENTRAL DEBENTURE 4s. 

This debenture bond, now selling at 89, is a very at- 
tractive investment. It is protected by a very substan- 
tial margin of safety and yields at the present price an in- 
come of nearly 5 per cent. The total issue is $25,009,000. 
The railroad pays 6 per cent. on its stock, but earns 
nearly 12 per cent 

KANSAS CITY SOUTHERN REF. AND IMP. 5s. 

In view of the present splendid earnings of this ra-l- 
road, this bond, which still has nearly 38 years to run, 
may be considered a strong investment proposition. It 
was not long ago that it sold above par. Its present sell- 
ing price is 98, and if bought at this price yields about 
5.15 per cent to the investor. 


WESTINGHOUSE CONVERTIBLE 5s. 

This 5 per cent. bond of a total outstanding issue of 
$19,944,000 of the Westinghouse Electric Manufacturing 
Co., to mature in 1931 and exchangeable into common stock 
at 200 per share since 1910, has after striking a price of 
95, gone back to 9314, at which price it is one of the 
most attractive industrial investment propositions. As 
the common stock is selling around 80, it is a long way off 
from the convertibility price. This feature will, however, 
last unti] 1931 and, as the electrical industry has a bright 





H. M. Byllesby & Co. 


Engineers 


NEW YORK | 
Trinity Building 


CHICAGO 
Insurance Exchange Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 











future, it may still develop into something of value. Bu 
even without this feature the bond appears safe in viev 
of the excellent business the company is doing. 


“PEGGING” COPPER METAL. 

In the great copper metal and copper stock boom 
1906 and 1907 the price of copper metal, the boomers sai 
was “pegged” around 24 cents per pound. No coppe: 
would be sold below that price, it was declared, and lon 
statistics were printed to prove that consumers could g 
very little copper outside the supplies held by the domi 
nant copper groups. This attitude alarmed some coppe: 
users and they bought heavily, but all were not deceive 
and ere long copper metal in considerable quantities 
came available around 22, 21 and 20 cents, or even lowe 
But the men who thought they had “pegged” the coppe: 
market at 24 cents continued blindly for week§ to ignor 
the obvious facts of the situation and they quoted copp: 
right along at 24 cents, though they sold none at th: 
figure. They were still dreaming of having overthrown tl 
law of supply and demand when the price broke furthe: 
and went down to 10 cents per pound. Then the 24 cent 
price was solemnly changed. 

The present day situation is much the same Tl 
same interests still control the situation, or think they d 
and they have this year “pegged” copper at 1734 cents pe: 
pound, though it is obtainable around 17 cents to 17 
cents. The “peg” of the copper boomers is there, but th: 


price is not, so what use is it to attempt to maintain th 
farce any longer? 






The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 
month'y, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 






over $400,000.00 as well as by first Mortgage on 


to improved real estate—the best security on earth. 
i) Write for Booklet “*F"’ 

: 25 Years of Successful Operation 
1 One of the Leading Financial Institutions of the Wesr 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 


UTAH SECURITIES NEW NOTES ALL SOLD. 


le over- 





t is announced that there has been a consideral 
scription to the $9,000,000 

ie Utah Securities ( 
a month ago to finance a number of public 


ten year collateral notes 


ompany, the new corporation or- 


ized about 


ity properties in Utah and other western states. The 
urities Company acquired the Telluride Power and 
ah Power Companies, which in turn owned a num- 
of power companies in the Rocky Mountain sec- 


n. The total authorization of notes is $25,000,000 with 
500,000 stock. Stock was given as a with the 
tes. A headed by the Electric Bond & 
are Company and Hayden, Stone & Co., underwrote 
October. As the corporation 
litional funds more of the notes will be put out. 
S. Z. Mitchell, president of the Electric Bond & Share 
, Chas. Hayden, of Hayden, Stone & Co., James Camp- 
president of the North American Co.; R. E. 
esident of the American Gas & Electric Co., and 
Cleveland, O., banker, the 
Both the notes and the shares given as a bonus 
known that the 


bonus 
syndicate, 


securities in requires 


Breed, 
Jos. R. 
itt, 2 compose Board of 
rustees. 
been firm since it became 


taken. 


th them have 
tes had been so quickly 


SO. CALIFORNIA EDISON DEPRECIATION CUT. 
\ statement of the operations of the Southern California 
the Sept. 30, 


from 


ended 
the 
twelve 


The 


twelve months 
chiefly interesting the fact that 
de $610,000 for depreciation for the 
against $680,000 the year. 

in for 


lison Company for 


company set 
months, 
depreciation 
comment by reason 
Gross for the twelve 
against $3,471,185.65 in the 
earnings totaled $2,010,335, against $1,- 
however, by $41,- 
250,000 in 
months. 


previous 
ount had come considerable 
its comparatively large 
$4,070,364.60, as 
Net 
Interest charges were heavier, 
1), and net earnings were $1,271,185, or about $ 
the for the 
ith the depreciation item cut down also the balance was 
161,085, $344,981. Herein doubtless lies the 
anation for the steady this year in both the 
1 preferred stocks. 


size. 
mnths was 
11 period. 
13,611. 
previous twelve 


ess of earnings 


against ex- 
rise common 


6% FOR GAS & ELECTRIC SECURITIES. 
The directors of the Gas & Electric Securities Co. have 
nounced the declaration of an initial dividend on the 
000,000 common stock at the rate of % of one per 
nt. per month, beginning Feb. 1, 1913. This is one of 
Henry L. Doherty & Co. holding and developing com- 
nies to hold public utility or hydro-electric stocks. Two 
irs ago, when the company was organized, the 7 per 
nt. preferred stock, of which there is $1,000,000 out- 
nding, was offered at par to the Denver Gas & Electric 


Elect with 


common. 


shareholders, 
The common long 
than the preferred. The 
blocks of the Ameri- 
below the 


the District tric Co. 


50 per cent. 


Empire 
bonus of the 
com- 


e became more valuable 


iy has in its treasury considerable 
1 Light & 
rrent level of prices and 
Cities Service stocks were offered two 


Traction Co. shares, bought far 


also Cities Service Co. shares 
chased when the 
irs ago at prices,which seem ridiculously low now. The 
bidder for block of 


an unsuccessful a large 


mpany was 
offering of the Utilities Improvement Company stock, 
brokerage houses and the public being given the pref- 
nce in the distribution. 
PERTINENT POINTERS. 
The Turks might try their luck with the great loser 
the battle of Armageddon and see if he could turn 
tide of battle. He might succeed abroad among the 
e followers of the Prophet, where he failed here among 
benighted heathen who refused to heed his Third 
rm appeal. 
The $100 bond, though a “baby,” is able to walk now 


1 talk to investors. 


PAR VALUE 


The par value of a stock is often very misleading. Some with a par 
value of $10.00 a share are selling at $100 and over—others with $100 par 
value are selling at $1.00 

The real value of a pr 
but what is shov wn from tl 


















rinted on the certificate, 
s, and the dividend records. 

ntil you know the past 
ies, of the property. 
t r offer you 

We make a specialty of ODD LOTS 

Me ach week we issue a weekly letter dealing with one particular stock 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value 

If interested in 
American Beet Sugar 
International Harvester 
Utah Copper Co. 
Reading 
U. 8S. Steel 

Write us for our special letter on each 


ALEXANDER & @ 


New York Cotton 
Members of { New york Steck 
45 Exchange Place, New York 


TO NET 6% 


An Absolute FIRST pareabirmpress BOND 








vice we 


Seaboard Air Line 
Northern Pacific 
Baltimore & Ohio 
Bethlehem Steel 


American Can 

Amalgamated Copper 
Republic Iron & Steel 
United States Rubber 


} Exchanges 
Tel. 7791 Hanover 











Interest has been regular rned and paid for the past twenty 
years. All improvements have been pai . out of surplus earnings 

ring the past sixteer ars, while the gross earnings have in- 
creased in the last ten years over 100¢ 


Descriptive Circular on request 
IF INTERESTED IN KANSAS CITY, MEXICO & 
ORIENT RAILWAY WRITE FOR ANALYSES 


SEESSELBERG & BANIGAN 


35 Wall Street, New York 


Telephone, Hanover 6525-6526 











CROCKER WHEELER CO. 
A dividend paying stock for twenty years 


Circular upon request 


FULLER & CO., 55 Wall Street, New York 
8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 




















An Investment surrounded by every safeguard 
possible for the investor's protection. 


We will send you free of cost the story of a company which has had a 
successful career of twenty years. Earned over $2,000,000.00 net profits, 
and paid dividends. Write for information about its 


7% Preferred Stock 


W. M. RICHARDS, 


Pana tr ete ea ee 


American Central Life Building 
INDIANAPOLIS, IND. 





FINANCIAL REPORTS 


S. R. SCHAFRF 
ENGINEER 
New York City 


5 Beekman St. 








AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 
405 Dorchester St. W. 


Montreal 


88 Pearl Street 
Boston 


11! Broadway 
New York 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-montb- 
bulletinson pungent engineering topics as viewed from the 
Bo nkers’ standpoint. Send us your name for our majling let. 
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(Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make, There is no charge for this serv- 
ice, as it Is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, cOnfident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





NEXT WEEK’S RAILWAY WAGE AWARD. 


Fifty-two Roads Affected and a Compromise That May 
Not Suit is Looked For. 

On Monday next, according to the best information 
now obtainable, the award will be announced of the mixed 
Commission of arbitrators chosen to arbitrate the demands 
of the engineers of fifty-two eastern railroads. It is 
stated that the decision will be a compromise, granting 
the standardization of wage rates demanded but giving 
no pronounced or general increase in pay. Some of the 
engineers who have received less wages because of poor 
runs given them will, however, get substantial advances. 
Generally the board will decide, it is said, that engineers’ 
wages are now fair and remunerative. Some of the work- 
ing rules have been rearranged to make duties less ex- 
acting. 

The decision is not the unanimous opinion of the Board 
and that it is not altogether satisfactory to either side is 
indicated by the fact that dissenting opinions will be 
filed by Daniel Willard, on behalf of the railroads, and 
by P. H. Morrissey, who represents the engineers. The 
decision is retroactive and will be made to include the 
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Trust Company Service 


in New York City 


This company, with ample capital, large re- 
sources, and an efficient and well systematized 


ability and disposition to give good trust company 


Our various departments, including banking, 
foreign exchange, bond, trust, transfer, reorgani- 
zation and collection, are well equipped with 
modern facilities for transacting business promptly 
and economically. 

For these reasons we feel justified in cordially 
inviting the New York accounts of banks and trust 
companies. 


Guaranty Trust Company 
of New York 


$30,000,000 
189,000,000 


Capital and Surplus ‘ 
Deposits . a , : 








service. i| 








organization, which dates back to 1864, has the i} 








time from May 1, 1912, to May 1, 1913. On the la: 
named date the question may be reopened. 
Evidently the contending sides have deadlocked o1 


the main question—a real wage increase, which would 


have meant an_ additional charge on the fifty 
two roads of $7,172,000 per annum. Those contendin 
for the side of the railroads knew that the firemen an 


other railway workers have still to be heard on this 


same question of a wage increase and they were evident! 
sufficiently strong on the Board to put off the real ques 
tion at issue until next spring. The arbitration has a 


complished one result for which the business world and 


traveling public will be duly grateful—postponed a labo: 
clash which would have seriously disturbed prosperity 
Possibly by next spring, when the both sides may, if the 
choose, reopen the question among themselves, the awar 


will be found to have worked more satisfactorily than 


anticipated and each side will be satisfied to take n 
further action. Unsatisfactory as the award may now | 
felt to be, the findings are infinitely better than to hay 
let loose the dogs of an appalling industrial war, th: 
end of which no man could foresee. 


MEXICAN RAILWAY TROUBLES NEARLY OVER. 


The troubles from which Mexico has suffered sin 
the overthrow of Porfirio Diaz seem to be dying out and 
brighter days are likely to come for our Southern neigh 
bor very soon. Order is being gradually restored and th 
railoads are assuming normal running time. This ought 
to help the shares of the National Railways Co. 
Mexico. The second preferred stock, the only active stoc! 
issue of this railroad, should benefit. 
dropped as low as 26%, but they should recover to ov: 
30 as soon as more encouraging speculative marke‘ 
set in. 
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Legitimate Profits 


Investors who, today, put their money into time- 
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Their price h 








tested five per cent. bonds may confidently expec 
to realize a profit on their investment in the future. 


Such profits can be secured without sacrificing 
safety of principal. 


Write for our list D-122 
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THE NEED OF BOND INSURANCE. 
By MAURICE B. DEAN, of the New York Bar. 


Municipal bonds are meeting with increased favor each 
year. For many investors they are the most desirable 
securities. This is especialy true where stability of prin- 
cipal and income are desired, rather than marketability. 
The output has more than doubled in the last ten years. 
In 1893 a little over $77,000,000 were put out while during 
the year 1909 over $339,000,000 were taken by investors. 


This enormous increase had required a like burden of 
legal detail in following the various steps required’ by 
statutes from the time a municipality first proposes the 
issue until it reaches the hands of the investor. 


Many band -houses believe that the legal procedure 
will ultimately all be handled by some insurance company 
filling the same place in the municipal bond market that 
title companies do in the real estate field. 


Comparing losses in both classes of investments, a high 
official of one of the New York title insurance companies 
recently said that the losses due to defective titles in New 
York City prior to the organization of their company in 
the early nineties was less than one mill on $10,000. He said 
the success of all title insurance companies was due not 
only to the elimination of all risks to purchasers of real 
estate, but to the accurate searches due to special experi- 
ence and the preservation for all time of complete records 
of transfers and the special facts and circumstances that 
do not appear in the ordinary county clerks’ offices. It 
also eliminates the question of bias on the part of an at- 
torney, and by preventing duplication of work reduces the 
expense of individual searches, and at the same time gives 
a financial guarantee of title. 


Percentage of Bond Losses. 


The record of actual losses in municipal bonds, gen- 
erally conceded to be the safest and most conservative of 
all bonds, was recently compiled and found to be nearly 
ten cents on each $1,000 bond issued and held void since 
1891. This is one thousarid times greater than the losses 
in New York City real estate which led to the creation of 
the title insurance companies. The losses in bonds just 
referred to amounted to $287,000, while the bonds issued 
during the same period amounted to $2,974,914,276. 


No record of the total amount of bonds issued was kept 
prior to 1891, but the legal decisions of our courts give us 
a record of bond issues held void back as far as the forties. 


Peculiar circumstances lead to the repudiation of many 
municipal bond issues subsequent to the Civil War long 
after their issuance. In these cases the chickens didn’t 
come home to roost until long after they were believed to 
have become thoroughly domesticated and reconciled to 
their new but uncongenial environment. We thus find 
that since 1891 bonds to the extent of $3,000,000 have been 
invalidated although many were issued prior thereto. This 
is a loss of about $1.27 on each $1,000 bond issued dur- 
ing that period, or 12,700 times greater than the losses in 
New York City real estate due to legal defects in titles 
prior to the organization of the title companies. 

Banking houses generally claim the loss in municipal 
bonds is decreasing each year and in fact is negligible. 
It is true that the rate of loss is decreasing, but what of 
the economic loss due to correcting mistakes in irregularly 
issuing bonds? A municipality spends thousands of dol- 
lars holding an election and authorizing a bond issue for 
some needed public improvement, such as_ buildings, 
streets, roads, sewers, parks, bridges or some public 
utility, such as waterworks, gas or electric lighting plants, 
then the whole matter is delayed oftentimes for years by 
an injunction obtained by some disgruntled taxpayer. The 
improvement may be of the greatest necessity to the large 
majority of taxpayers, but through some slip in the pre- 
liminary proceedings, the issue is held irregular and de- 
clared void. 

The cost to the municipality, the inconvenience to the 
taxpayers, the actual monetary loss to residents through 
failure to obtain the improvement which may affect in- 





$100 BONDS 


We beg to announce to those whose funds for investment are not 
available in sums of $1,000 and more that we have caused to be 
installed in all our offices a special department to deal in 


$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 


Since the organization of this house there has never been a day’s 
delay in the payment of either principal or interest of any security 
which it has brought out. 


Address Communications to Dept. K. 


J. S. & W. S. KUHN, Inc. 
PITTSBURGH, PA. 


CHICAGO —~PHILADELPHIA 


First National Bank Bidg. Real po hace Bldg. 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall S:reet 15 Congress ‘Street 




















INTERNATIONAL NICKEL—DU PONT POWDER Stocks 
BOUGHT AND SOLD 
S.H.P. PELL & CO. beciersis Ustisted and tnactive Securities 


Tel. 7865-6-7-8-9 Hanover. 37 WALL ST., NEW YORK 





SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 


Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 
19 Kilby Street, Boston, Mass. White Building, Buffalo, N. Y. 


CLAUDE MEEKER 


Public Utility 
Properties 


EIGHT EAST BROAD 
Columbus, Ohio 

















Attractive Returns 
Substantial Security 
Possible Early Appreciation 


We recommend the 


6% Cumulative Preferred Stock of the 
American Public Utilities 
I Company 


as a timely investment. At present market price yields 74%. 
Write for Descriptive Circular. 


KELSEY, BREWER & CO. 


| Operators of Gas & Electrical Properties 








Michigan Trust Building, Grand Rapids, Mich. 














SAFETY IN DIVERSIFICATION | 


Careful bond buyers are diversifying their investments. 
To meet this demand we have prepared a list of 
five carefully selected securities comprising 
1 RAILROAD BOND ) YIELDING 
3 PUBLIC UTILITY BONDS - s 4 
1 MUNICIPAL BOND ) « 


Circular 133 mailed on request 
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surance rates, light or heating bills, public health in such 
matters as sewers, proper schools, hospitals, public build- 
ings, pavements or bridges, as well as the expenses of 
bond houses in employing counsel, engineers, making in- 
vestigations and loss of interest on money held for the in- 
vestment, cannot be estimated and is universal. 

Our court records show one hundred and twenty-five 
cases of injunctions granted to restrain bond issues. The 
cases do not all state the amount involved, but in 105 cases 
the total amount $171,646,600. These in- 
junction cases are increasing each year and are taking the 
place of cases where bond issues are held void after actual 
delivery, which latter class number 305 cases, of which 
249 cases give the involved therein as $23,626,- 
955. It is also interesting to note that cases have actually 
decided bonds were void even in the hands of bona fide 
purchasers in the sum of $6,416,506 in 136 cases, the total 


involved was 


amount 


number of such cases being 153. 


Greater Protection Now. 

These figures are not given to frighten would-be bond 
buyers. On the contrary, the figures show that the bond 
houses are protecting their clients more than ever before 
and that the actual loss instead of now falling to any 
alarming degree on the bond purchaser is distributed over 
the bond houses, the municipality, the taxpayer and the 
resident citizen. 

Contrasted with the present uncertainty of laws and con- 
fusion arising during issuance, a positive guarantee of legal- 
ity engraved on every municipal bond would have many ad- 
It would make the bond more acceptable as 
It would relieve bond houses of the burden of 


vantages. 
collateral. 
making their own investigations, except as to the general 
crédit of the municipality. It would provide a permanent 
record of proceedings for all persons at all times, and an 
impartial legal opinion where now the bond buyer must 
accept the opinion of the seller’s attorney. The bonds 
would sell more readily to investors both here and abroad 
and municipalities could place their issues to better ad- 
vantage. There would be a uniformity in the proceedings 
not now obtainable. 


THE CANADIAN BOOM OVERDONE. 

The very great collapse that took place in the stock of 
the Canadian Pacific Railway in the last month, during 
which the price of the 2,630,000 shares outstanding shrank 
in value to the tune of more than $55,000,000, has made 
the financial writers of the Dominion uneasy. The state of 
market for 
Failure after 


the Canadian bond market, as well as the 
Canadian stocks, is now a source of anxiety. 
failure of Canadian bond offerings in the London market 
The Canadian Northern Railroad syndicate, 
which, for instance, $10,000,000 income de- 


bentures of that system, has still on its hands 75 per cent. 


is recorded. 
underwrote 


of the total issue after an energetic campaign among in- 


vestors to get rid of them 

The Monetary 
this apathy among investors toward Canadian securities, 
points significantly to the fact that London syndicates 
have offered a total of $35,000,000 Canadian bonds of all 
sorts since Jan. 1, 1912, and that $28,000,000 of these bonds 
are unsold and in the hands of the underwriting bankers. 


undertaken in the ten 


Times of Toronte, calling attention to 


Nine separate offerings were 
months period and none of them was successful. The 
probable truth about Canadian securities at this time is 


that the boom in the Dominion has been something on 
the order of the unhealthful speculative era which char- 
acterized the 1906-1907 period in the United States and 
which was speedily followed by the panic. We do not 
say that a similar collapse is now impending in the Do- 
investment field indi- 
London bank- 


minion, but the congestion in the 
cates the need for the exercise of caution. 
ers and investors will do well if they turn their eyes to- 
ward bonds of the best known corporations issued in the 
United States, because the lessons of the 1907 panic have 
been taken to heart by our people and there has been no 
inflation since but a steady, if cautious, advance. By con- 
trast, therefore, our investment markets are on a much 
sounder and more enduring basis than are Canada’s at 


the present time or will be in the near future. 





Mortgages 
6” and 7% 
Net 


Because Our 
Mortgages 
are placed only 
against income 
ones on 
Inspect y one : 
of our officers, and never exceed 50% 
of actual values, Eight Life Insur- _ 
ance Companies purchase them with 
ghe most satisfactory results. You could not ask for a 
stronger endorsement than this. Your Interest an 


Write for list, information and 
references. Reynolds 
Mortgae Company 


Principal remitted on due date, in N. Y. Ex g: 
without charge 


Safe Securily 
Mltractive Rate 
Siitetall eae ee 


ort Worth 


Texans 








BEWARE OF THESE CHARITABLE GENTLEMEN. 

Generously The Eastern Seaboard Securities Co. of 20 
3road St., New York City, is offering to lend 70 per cent. 
of the market value on all Marconi stocks. Make your 
The Eastern Seaboard Securities Co. is 
It is with this concern 


loans elsewhere. 
not entitled to your confidence. 
where H. B. Goetchius makes his headquarters. This is 
the individual who brought a libel suit against The 
Financial World, and then fearing to have it come to 
trial, withdrew it. 


“BABY BOND” INVESTORS. 

The mere fact that a broker makes a specialty of deal- 
ing in small denomination bonds or “baby” bonds, as The 
linancial World aptly styled them some years ago, is not 
alone sufficient to warrant an investor in transacting busi- 
ness with such broker. We make this statement at this 
time since we notice that certain brokers have gone into 
this business whom The Financial World regards as not 
being reliable. 

There is one firm we have in mind which is making an 
effort to develop business in “baby” bonds which has 
close affiliations with one notorjous Broad street bucket 
shop and which itself has foisted upon its clientele many 
undesirable mining stocks. 

Therefore, it behooves the investor when not thoroughly 
acquainted with the standing of the banker soliciting his 
patronage for “baby” bonds to first satisfy himself as 
to the broker’s reliability and character and business 
standing. 

Such warning, however, is not necessary where investors 
have formed such connections through the firms adver- 
tising in The Financial World, because only dealers whose 
standing is of the very highest are permitted to use our 
columns. 


HARRIMAN STOCKS RESIST PRESSURE. 

Union Pacific, as well as Southern Pacific, has shown 
resistance to attack even on days when the markets have 
been dominated by fears of an extra session of Congress 
called for a revision of the tariff and by the 
European war scare. It looked as if the big interests 
were picking up these stocks at every recession. It is 
stated that considerable buying is coming from Standard 
who are very bullish on St. Paul. They 
have always been interested in the Harriman stocks. 
The Harriman lines are doing a big business and if the 
year should be a splendid one for the St. Paul it will 
make a similar showing for Union Pacific and Southern 


to be 


Oil interests 


Pacific. 





All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 
Bank Floor, 82 W. Washington Street 
Send for full descriptive list 
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“NEW YORK TIMES” IMPOSED UPON. 
Rendall Steel, Advertised in Its Columns, a Visionary 
Scheme. 

For fear that the staid and conservative readers of the 
staid and conservative “New York Times,” whose stead- 
fast purpose to keep its advertising columns clean from 
all doubtful and fraudulent propositions The Financial 
World has always admired, might consider that Rendall 
Steel stock offered through its pages a week ago Sun- 
day was the best and most profitable investment in Amer- 
ica today, we publish again some facts about Geo. W. 

Dunn, who is promoting Rendall Steel. 

The “Times,” we feel satisfied, was imposed upon. Had 
the “Times” known that it is this self same Dunn who 
promoted the American Nickel Co., a fiasco huge as 
any as ever appeared in the financial district, we feel sure 
that this plausible promoter’s announcement never would 
have appeared in the columns of the “Times.” 

In the American Nickel Co., Dunn vociferously 
nounced he virtually had in his possession a veritably 
solid mountain of nickel which required only a little 
money to turn it into a real mint for investors. But the 
nickel never melted into dividends. The money of in- 
vestors, however, did melt into nothingness. 

Dunn is now making similar claims for Rendall Steel. 
He says that investors who pay $5 a share for the stock 
now are certain to see it sell as high as $1,000. Rendall 
Steel is going to put out of business all the steel compa- 
nies, for they can make steel products very much cheaper 
and by a much better process. 

If the “New York Times” will look into this 
carefully it will not allow itself to be again imposed upon 
Rendall Steel is another Dunn dream. 


an- 


scheme 


AMERICAN PIANO EARNINGS. 

The stiffer market for the preferred shares of the Ameri- 
can Piano Company may possibly have some relation to 
reports that the improved “unit system” of management 
has been introduced. This system puts each factory man- 
agement on its mettle to make good, and some optimistic 
forecasts of what results will follow for the American 
Piano are being made. Last year’s gross business was 
$3,400,000, while net profits were $382,798. This provided 
the $270,102 dividends on the 7 per cent. preferred and 
left a balance of $112,696 for surplus, and a total surplus 
of $585,296. The earnings for 1912 are figured at much in 


excess of those for 1912, and for the following year it is 
estimated that the unit system may bring more than 
double last year’s earnings. The market for the shares 


is very quiet, few transactions taking place from week to 
week. This company is a merger of the Chickering, Fos- 
ter & Armstrong, Haines Bros., Knabe & Co., and the 
Marshall-Wendell Co. The combination grew out of com- 
plications arising during the panic of 1907. Since the 
merger from July, 1908, to Dec. 31 last, earnings have im- 
the average net profits of the constituent com- 
panies for the four years prior to consolidation having 
been $375,583 per annum and $438,758 per annum since 
July 1, four years ago up to the end of the last calendar 


proved, 


year, 


A PARABLE FOR INSURANCE INVESTORS. 

Why Mushroom Companies Come Early to Grief. 

Despite the unfortunate denouements among many of 
the new insurance companies, quite active and strenuous 
efforts continue to interest the public in stocks of these 
companies, which keep springing up all over the coun- 
try. 

A few weeks ago one of these companies, the Cosmo- 
politan Life Insurance Co. of Atlanta, Ga., collapsed. The 
startling charges made to the court by the creditors who 
petitioned for a receiver for the company reveal at « 
glance why the failure was inevitable. To make 
to sell stock, the promoter, Joel F. Armstead, gave blocks 
of stock to men whose names were useful in bringing in 
investors. To himself Armstead was unusually generous, 
since he allotted himself $750,000 of the $1,000,000 capital 


easy 








6% Real E'state Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 

Issued in these two convenient forms: 


6% Coupon Bonds 


Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6% compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


Auerican Real Estate Qompany 











ASSETS, $24,134,240.39. CAPITAL AND SURPLUS, $2,076,587.35 
Founded 1888 


527 Fifth Avenue, New York 





in payment for putting this house of cards together on 
paper. 

Even after according himself such generous treatment 
Mr. Armstead was not contented, for he straightway also 
voted himself enormous commissions on all the life insur- 
ance the company should write. It was 95 per cent. of 
the first year’s premiums, 15 per cent. of the second 
year’s premiums and 7% per cent. of the third year’s 
premiums, this flow of cash to continue during his life- 
time. His family or estate was to receive these premi- 
ums for twenty-five years after his death. 

No company, however strong, could withstand such 
milking and last very long. It would have to tumble 


Still this is a mere example of the loose 
promoters of some of the latter-day 
ventures as a 


sooner or later. 
methods adopted by 


insurance companies. They regard these 


special crib at which they may feed unmolested. It is a 
pity and a crying shame that they are being allowed to 
continue their despoliation of investors without a hand 
raised to stop their nefarious game. 

The only way investors have to protect themselves 


and urged to put their capital 
them to demand 
for raising 
promo- 
situa- 


when they are approached 


into some new insurance company, is for 


full 
money and 
ters. If this 
tion would indicate the wisdom of withholding any partic- 
offering. 


cures of what is the cost 
issions are paid to the 


forthcoming, the 


facts and fi 
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AMERICAN BEET SUGAR’S BIG BREAK. 


stock of the American 


Sept. 12, 1912, the common 
Beet Sugar Co. sold at 77; on Nov. 12 it was quoted at 
52%. This big smash for which fear of an abolition of 
] sugar duties was given as the reason, was to have 
been expected. T been liquidating for weeks 


here has 
ket broke down under the weight 
support. 


and when the entire marke 
of unfavorable influences, there was no 








| SIX PER CENT INVESTMENTS 
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ROLLINS’ TABLE OF BOND VALUES, 


HOMIE EN o 





Montgomery Rollins, of Boston, has 
just given the public his 19th new and 
revised edition “Tables of Bond 
Values.” The effort has been to give 
to the bond buyer and seller the great- 
est possible amount of material con- 
centrated in a space small enough to 
make the book of a convenient pocket 
size. To that end, this recent work 
has included much new material. The 
tables show the net returns from 
bonds and other redeemable securities 


S 


paying semi annually at the rates 
per annum of 3 to 7 per cent. and 
yields from 290 to 7 per cent. matur- more than 50% 





ing in periods from 6 months to 100 
years, with special tables for 4%, 5% 
and 8 per cent. rates. Stock values 
and interest tables are also given. 


and other states. 





MASSACHUSETTS NORTHERN RYS, 
An increase of 4.94 per cent. in gross 
earnings is reported by the Massachu- 
setts Northern Railways for the two 
months ended October 31, as compared 
with the same period last year. An j= 
increase of .61 per cent. for September 
alone was remarkable in view of the 
fact that Labor Day and 39 per cent. 
of the weather were cloudy or wet 
compared with a fair Labor Day and 
35.7 per cent. cloudy weather last 
year, Good weather in October helped 
towards a 12.16 per cent. increase. The 
figures for the two months follow: 
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Safe First Mortgage Bonds ; 
2 


WE own and offer First Mortgage Bonds in denominations of $500, z 
$1,000 and $5,000, secured by absolute, direct first liens on the high- z 
est class of improved, income-producing, centrally located Chicago Real E 
Estate, netting the investor from 5% % to 6%. 
of the value of the security. 
These Bonds are legal investments for National Banks and for State Banks in Illinois 


We have sold Bonds of this type and First Mortgage Loans for 30 years, and in all this 
time no investor has ever lost a dollar 

These Bonds are readily convertible into cash, since it is and has 
always been our custom to repurchase securities from clients whenever re- 
quested, at par and accrued interest, less only the handling charge of 1¢. 


Write for the Investors’ Magazine, which we publish twice a month * 
in the interests of conservative investors, and for Circular No. 14. 


S.W. STRAUS & Co. 


MORTGAGE »° BOND BANKERS 


STRAUS BUILDING, 
ONE WALL STREET, NEW YORK 


To Net 54% to 6% 


The total loan is never = 





of principal or interest on any security purchased of us. 


ORPORATE 


ESTABLISHED 1662 





CHICAGO 











1912, 1911. Ine. Ine. 


© TN IVVUULLVOUGLNINVNVLOUUOEVOLOVERUOSOAUVTEUTAU UCASE A 





2 mos. 
ed Oct. 


e LM 


ot, -$81, 603 $77,024 $4,579 5.94 


- 





BIG RISE IN GRANBY. 

From the low price of 20 to which Granby collapsed in 
1910, when it became known that the Granby mining 
ores were reaching exhaustion, the stock of the company 
has steadily recovered and early this week reached 74%, 
the highest price since the big drop of two years ago. 
It cannot be that new ore has been found on the Granby 
property. The advance, more than likely, has been 
brought about by the knowledge that the Hidden Creek 
property, which Granby acquired, is developing into a 
richer mine than was anticipated. But if that be the 
case the insiders must have known this long before the 
public, just as was the case when the fact that the ore 
reserves were running low came to the public as a bolt 
out of the clear blue. Those shareholders who were not 
frightened into liquidating in 1910 and held on tenaciously 


now see much of their losses wiped out. 


PROVISION FOR U. S. WORSTED COMMON. 

In the plan proposed for the merger of the United 
States Worsted Co., the Lawrence Dye Works and the 
Silesia Worsted Mills into the new United States Worsted 
Co., a corporation organized under the laws of Massa- 
chusetts, the common stockholders of the first named 
company are allowed to exchange the stock share for 
share upon the payment of $10 a share and an additional 
$5 for one-sixteenth share of the second preferred stock. 

In the circular prepared by the bankers inviting the 
holders of the preferred shares of the U. S. Worsted Co. 
and the Lawrence Dye Works to exchange their stock, 
the capitalization of the new corporation is given as 
$6,000,000 first 7 per cent. cumulative preferred, of which 
$5,000,000 will at once be issued, $4,000,000 second 7 per 
cent. non-cumulative preferred and $7,000,000 of common 
stock. 

Share for share first preferred stock is given the holders 
of the preferred stock of the Lawrence Dye Works, the 
total issue of which is $1,500,000 and which is now oper- 
ated under lease by the U. S. Worsted Co., and share for 
share of the second preferred stock is given the holders 
of the present first preferred stock of the U. S. Worsted 
Co. Of this stock there is outstanding $3.000,000. As al- 
ready stated, the holders of the common stock, of which 
$3,000,000 is outstanding, for a cash payment amountinz 
to $15 a share in all, may exchange their stock share for 
share and acquire one-sixteenth of a share of second pre- 
ferred issue. 

All the stock of the new company not used for the 
acquisition of the physical properties owned by the three 
corporations which are to be merged has been under- 


written by a strong banking syndicate composed of 


Kidder, Peabody & Co., F. S. Mosely & Co., and the 
Assets Realization Co., which will provide the new cor- 
poration with all the necessary working capital to keep 
all the plants working at full capacity. The proposed 
plan, the bankers claim, will become operative this week. 
Over in France a considerable block of United States 
Worsted preferred was placed through a syndicate of 
French bankers. These bankers in turn deposited this 
stock as collateral issuing against it bearer certificates 
on which they paid dividends. This method aroused con- 
siderable confusion, but it is a practice not unusual with 
foreign bankers. The French banking syndicate, it is 
understood, has accepted the proposed merger plan. 


—_ 


NO -DIAMONDS IN BRAZIL. 
What Three Diamond Seekers Found Out and Reported— 
Our Warning in 1911. 


Three diamond-hunting argonauts, who journeyed all 
the way to Brazil to find a field literally covered with dia- 
monds, about which they had been told by Dr. Meyer, 
a professional and persistent promoter, have returned to 
New York City much disgusted with their experience, 
much wiser for their shrewdness and with their original 
capital intact, instead of having squandered it on the 
wild jungles of Brazil. 

These fortune-hunters have told the New York District 
Attorney of the attempt to mislead them by “salted” 
diamond mines and the District Attorney in turn has 
given their stories to the newspapers so that the fullest 
publicity may be given to the fact that diamonds in 
Brazil were a myth. 

Had these investors consulted The Financial World 
they would have been spared even the expense of the 
trip they made and what is equally valuable, the time 
lost in making it. In October, 1911, The Financial World 
had occasion to look closely into a diamond venture pro- 
moted by Albert Freeman through one of his make- 
shifts, the “Continental Syndicate,” which was also a 
Brazil promotion. We then came to the conclusion that 
diamonds do not grow in Brazil. What real diamonds 
there were in this venture of Freeman’s were those which 
glistened in dazzling profusion in the Freeman shirt bos- 
om and they came from South Africa, paid for by the 
money of those gullible people whom he had succeeded 
in duping. 

Now Freeman will be called to the dock in the Fed 
eral Court to answer the charge of defrauding investors 
through the mails, together with Nathaniel Hawthorne. 
Jr., in connection with their Hawthorne Silver and Iroa 
Mines, Limited, promotion. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 

and industrial securities embraced in this department 

are based on conditions prevailing prior to November 


15, the time of going to press. 





MARKET AWAITS NEW IMPULSES. 

Something like a truce between the contending forces 
in the stock 1’arket appears to have been sought since 
the war clouds began to clear away before the labors of 
the European diplomats. Like the decimated and ex- 
hausted armies which have been struggling on so many 
bloody fields within cannon shot of Constantinople, the 
bull crowd after thei- recent exciting experiences in 
wild markets, are apparently agreed that a resting spell 
will be good for all concerned and they have sought one. 
The moderate rise in prices in midweek after an early 
unsettlement, was due to a readjustment of the posi- 
tion of the contenders. The short interest was probably 
larger than in any previous weeks and this interest cov- 
ered its commitments and later resumed the attack. 
The bulls were a little too timid to be combative and 
they seemed, indeed, to be having difficulty late in the 
week to hold their position. Uneasiness over the tariff 
outlook is their main point of weakness. 

The attitude assumed by both bulls and bears is con- 
sistent. Forces of apparent equal strength are at work 
for and against the market. The signs of an early peace 
in Europe, while encouraging, find all the money lenders 
of Europe half scared to death by the still hovering shad- 
ows of a general conflagration and the discount rates of 
every big bank in all European capitals is as high as dur- 
ing the panic times of 1907. In consequence our own 
markets have been placed under a severe strain to care 
for the big loads of securities sent back to us from abroad. 
Speculative commitments have been repurchased it is 
true, but investment holdings have not been taken back 
in any large quantity as yet. Caution will be the watch- 
word for some time or until the hated Turk is really 
known to have been brought to his knees and the jeal- 
ously inclined Powers are really known to have composed 
their differences. 

In our domestic affairs there sems to be so few clouds 
that no complaints are to be heard anywhere except that 
it be that business men cannot obtain as quickly as they 
wish the goods they have ordered... The volume of trade 
is at top notch, bank clearings are making new high rec- 
ords, the railroads are reporting an almost congested state 
of traffic, while the great manufacturing and mill centres 
are working at top speed. The lucky agriculturist is con- 
templating his bulging granaries or fat bank accounts and 
is spending money so freely that business everywhere is 
feeling the warm glow of prosperity. But money is quite 
tight and speculators are fearful if they seek to discount 
the great additions to wealth that have been made this 
year, the burdens imposed on our financiers in carrying 
the double load of speculation and business demands will 
break down the system. A bull market seems some dis- 
tance off. 


THE SITUATION ON FRIDAY. 

Notwithstanding the advance in prices abroad and the 
improved aspect of the Balkan war peace negotiations, 
tls market on this side made no response. In fact prices 
opened heavy and then the market relapsed into a state 
of extreme dullness which was broken in the last hour by 
weakness all through the list, though the selling was not 
heavy. There was a pronounced break in the shares of 
the Union Bag & Paper Co., the preferred falling 7 points 
mm the sale of 1,900 shares and on larger dealings the 
common dropped 3 points. American Writing Paper and 
International Paper shares were weak in sympathy. Tar- 
iff reduction talk was again heard as the disturbing factor 
and all industrials, including the Steel shares were soft. 
\ feeling of caution seems to be growing in the Street 
with regard to the immediate future. 





Manufacturing and Industrial 
Securities 
Our offerings comprise the stocks of wcll established and suc- 


cessful corporations. They are tax exempt. Their dividends are 
regular and satisfactory and they are strongly safeguarded. 


They can be purchased at prices that will yield from § te 74. 

They are equally well adapted to the requirements of trustees 
and small investors and can be substituted, to good advantage, 
for issues giving a relatively low yield. 

Our November circular gives full information as to their merits. 


Sent on request. 


Turner, Tucker & Co. 


Boston New York 
24 Milk Street 111 Broadway 











THE RAILROADS 


ATLANTIC COAST LINE. 

Like other Southern lines, the Atlantic Coast Line is 
not doing as well in the new fiscal year as last. While 
its earnings in the first quarter increased about $450,0CN, 
a heavy increase in expenses caused a decrease of $367,- 
995 in net. The stock is liable to remain reactionary until 
the railroad can show better net earnings. It ought to 
be able to do so before the close of this year. 


GREAT NORTHERN RAILWAY. 

It looks now as if the current fiscal year, on account 
of the tremendous crops and equally large business ex- 
pansion in the Northwest, will bring to this railroad a 
gross business of $75,000,000 and net available for divi- 
dends at the rate of over 13 per cent. Next to St. 
Paul, the shares of the Great Northern are liable to as- 
sume a commanding market position. Even a dividend 
of 8 per cent. is predicted for 1913. 


N. Y. ONTARIO & WESTERN. 

Setter times have set in for this railroad, which, by 
reason of heavy losses in traffic in its last fiscal year, 
was forced to pass its 2 per cent. dividend. Last year’s 
surplus after charges was only $473,729. It requires $1,- 
142,936 to pay the 2 per cent. dividend. In the first 
three months of the current fiscal year there was earned 
$704,249 after charges. At this rate of increase in net 
the current fiscal year ought to produce enough to per- 
mit the restoration of the dividend and leave a surplus. 
As the New Haven owns the majority of the stock and 
needs the dividend, the same is likely to be restored next 
year. 





ROCK ISLAND. 

The Rock Island shares are acting poorly and are dis- 
appointing. The interests which once created specula- 
tive movements in these shares seem to have abandoned 
the Rock Island market to its fate. They are busy mostly 
with the market in American Can and Lehigh Valley 
shares. They have found them better means to milk the 
speculative element. The Rock Island, which is the real 
corn belt line, will need all the good earnings which the 
enormous corn crop of 3,169,137,000 bushels will bring 
to make good the neglect in improvements during the 
last few years. If this year’s bountiful crops should fail 
to enable the Rock Island to place its preferred shares 
on a dividend basis, when will this become possible? 


ST. PAUL. 

This stock has lately promised to again become a leader 
in upward movements in the share market. That St. 
Paul has become a speculative favorite as of old is nat- 
ural in face of the phenomenal improvement in earnings, 
which in all probability will continue to grow for some 
time to come. The earnings, when considered from a 
percentage basis, are impressive. The September sur- 
plus earnings of the entire system were equal to 13.4 per 
cent. on the stock, against 3.9 per cent. in Sept., 1911. 
Those of the first auarter of the new fiscal year were 
equal to 11.6 per cent., against 2.7 per cent. in the same 
period of 1911. No wonder that the market begins to 
helieve in an early restoration of the 7 per cent. dividend 
on the common stock and speculative activities are turning 
to it. 
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ALLIS-CHALMERS. 
Just before the installment of the assessment 
E | became due, efforts were made to create an interest in | 
the shares. It failed to produce results. The common 
stock, on which $3 has been paid, has dropped to 27%. | 
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USEFUL INFORMATION 


second 
in the form of separate analyses, has 
been prepared by our Statistical Depart- 
ment, on the following securities: 

ST. PAUL 

READING 


BALTIMORE & OHIO 
LEHIGH VALLEY 


Pepto ISS 


: This is certainly no encouragement to those who are 

| expected to pay the 10 per cent. assessment on the com- 
mon. In the first nine months of the calendar year 

the company’s net profits were only $78,500. This show- 

i; ing holds out poor prospects for the new company which, Hi ILLINOIS CENTRAL 

AG when reorganized, will be capitalized with $26,000,000 com- | roy or pe 

mon and $16,500,000 preferred stock. LEHIGH VALLEY COAL SALES 


| REPUBLIC IRON & STEEL 
UNITED STATES RUBBER 


Our Booklet ‘Judging Securities”’ 


Klas Sal 


AMERICAN COTTON OIL. 
Liquidation by speculators in the stock who had ex- 
dividend found themselves disappointed, 


et — 
aan eT 


and 


yi pected a . ition * Segui ieehe thie avery ] 
bis seems over. The fact that 6 per cent. was earned and contains information which every in- 
; that the outlook for the new fiscal year, which opened | vestor should have. 


i Sept. 1 last, is good, served as an inducement to some {ny of the above sent on request 
followers of the market to pick up shares at reactions. a 
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__ AMERICAN LINSEED. ; | EASTMAN, DILLON & CO. 
The unreliability of some of the rumors which were | 
spread through inspired sources, is conclusively shown Members New York Stock Exchange } 
by the recent gossip surrounding the shares of the 71 Broadway INVESTMENT BANKERS New York | 
, American Linseed Co. It will be recalled that a few ff) 
: weeks ago reports were circulated that the company’s 
4 earnings for the last fiscal year were so good as to war- 


~ 


value and at this figure there would be earnings of less 
than five per cent. for the stock. It would take an un 
usually optimistic believer in copper stocks to buy Chino 


43 rant the expectation that a small dividend on the pre- 
ferred stock would be disbursed. 

Based upon such rumors, American Linseed stock was 
shoved up. Now the annual report is out for the year 
ended Sept. 30, 1912, and instead of a profit large enough 
to enable the payment of a dividend there was a deficit 


COLORADO FUEL & IRON. 


For a stock on which 5 per cent. has been earned in the 


ela GRSA 


, rain sag : Pacal ve nde » 912. C Tuel & 

) of $478,300. Last year the urplus earnings were $434,- fiscal beg vo — ™ _ ee 0 : a 
i 611, so that the business of the company showed a drop stan ~~ ne Soe Sy ane we 4 is backed by the 
: of nearly $900,000 during the year. No wonder that there Rockefeller interests, which have built the property up 


nicely in the last few years. The present boom in the 
steel industry has probably brought excellent earnings in 
the first few months of the current fiscal year. The last 
fiscal year was the best of record. The total net earnings 
amounted to $4,448,975, against $4,149,948 in the preceding 
The new fiscal year ought to bring net earnings of 
The common stock now selling around 


was a big fall in the shares, but in that the pool operat- 
ing in the stock had no share. It long ago got out of 
what stock it could sell to speculators who follow rumors 
and ignore facts. 


AMERICAN SMELTING & REFINING. 


year. 


rn ateeemrs 


or 


a + i 


During the troublesome market days of this week the 
shares of the American Smelting & Refining Co. were 
the weakest of the copper group. A few weeks ago 
speculators were treated to the tip of an increase in the 
dividend from 4 per cent. to 6 per cent. and they loaded 
up with the stock, The dividend failed to ma- 
terialize and the longs began to get out as quickly as 
they could. It is that the 
have been bearish and were unloading. 


AMERICAN STEEL FOUNDRIES. 

This company, whose fiscal year will close Dec. 31, 1912, 
shows net profits of $424,264 for the first nine months on 
its $17,184,000 stock, on which no dividend is paid. Even 
if the last quarter of the year should double the net prof- 
its of the preceding nine months, there will hardly be 4 
per cent. shown for the stock. 


better 


also claimed Guggenheims 


This does not justify a 
selling price of the stock at above 40. 


AMALGAMATED COPPER. 

The recent collapse in the price of Amalgamated Cop- 
per stock, after it was placed on a 6 per cent. dividend 
basis, was in accordance with precedents. It acted this 
time just as it did in 1907, when the dividend was raised 


from 6 to 8 per cent. The talk of a dividend increase 
before same took place has always enabled the manipu- 
lators to get out of their commitments at high prices. 


Che rise this week was on short covering. 


CHINO COPPER. 

Net profits for nine months of the Chino Copper Co. 
are placed at $1,669,903. This would on a fair estimate 
bring the year’s profit close to $2,000,000. The company 
has a capital of $4,500,000 in shares of $5 par, also an 
issue of $2,500,000 six per cent. convertible bonds. The 


stock is quoted at 48 or more than nine times its par 


over $5,000,000. 
37, has a better show for dividends than, for example, 
3ethlehem Steel common, which is now selling about 10 
points higher. 


INTERBOROUGH-METROPOLITAN. 

These shares have shown great resisting power in the 
face of the heavy liquidation which the market has had to 
stand. Speculators assumed that these stocks could not 
be affected much by a European conflagration and less 
by tariff revision. The Interborough Rapid Transit Co., 
from whose stock the Interborough-Metropolitan 
its income, is showing handsome increases both in gross 
net. In the three months following July 1, 1912, 
the gross increased $435,512 and the net $365,175. These 
increases do not, however, point to a dividend on the 
preferred shares of the Interborough-Metropolitan, but 
the operators in the stock have an opportunity to talk 
dividends and dividend talk, more than actual dividend 
payments, is the means for working a speculative market. 
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You May Become a Shareholder 


in a dozen enterprises with a small sum 
of money through buying in ‘‘Odd Lots.”’ 
This system is interestingly and thor- 
oughly told in a free booklet which we 
have prepared. 

Write for it. 


GisHoLm & GAPMAN 


New York Stock Exchange 
Members { New York Cotton Exchange 








71 Broadway New York City 
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We offer at 100 and accrued interest, with a bonus of 50% 
Common Stock, the unsold portion of 


$500,000 


Chicago Securities Company 
SEVEN PERCENT CUMULATIVE FIRST PREFERRED STOCK 


Preferred as to both Assets and Earnings. 
Par Value of Shares, $100 


Quarterly dividends payable on the first days of January, April, July and October. Redeemable as 
a whole at the option of the Company on any dividend date at 120 and accrued dividend, upon 
sixty days’ notice. 





The Chicago Securities Company is organized under the laws of the State of Delaware with an 
authorized capital of $5,000,000, divided as follows: 


CAPITALIZATION 
Authorized Outstanding 
Seven Percent Cumulative First Preferred Stock . $2,000,000 $155,200 


Profit Participating Second Preferred Stock . ‘ 500,000 500,000 
Common Stock , : ‘ ‘ , ‘ ; . 2,500,000 2,500,000 





THE COMPANY’S BUSINESS 
The Chicago Securities Company has a liberal charter and an authorized capital, ample in 
amount to undertake the following objects, for which there is a highly lucrative field, to wit: 
Ist. To conduct a general securities business. 
2d. To underwrite or participate in underwriting syndicates of Bond and 
Stock issues. 
3d. To buy and sell Mortgage Bonds, secured by centrally located business 
property and apartment buildings. 
4th. To acquire, consolidate, re-organize or re-finance well established sub- 
stantial business concerns, industrial companies and public utility 
properties, which under new management or with larger capital are 
susceptible of greater development. 
5th. To buy and sell Notes, secured by safe collateral. 
6th. To purchase and sell realizable assets of firms or estates. 
The Company’s annual NET EARNINGS should never be less than THREE TIMES the 
dividend required for the outstanding First Preferred Stock. 


CO-OPERATIVE ASSOCIATION OF INVESTORS 

Each and every client is permitted to become a shareholder of the Company whose aim 
it is to have a LARGE NUMBER of shareholders, scattered all over the world, rather than 
large individual holders. Naturally the shareholdets will favor the Company in their investment 
dealings; and on the other hand, the Company will offer to its shareholders special benefits 
and privileges, such as advance or special offerings, at a price lower than the public price 
of new issues or other securities which the Company will have for sale from time to time. 
It is thus apparent that it is a distinct advantage to be a stockholder of the Chicago Securities 
Company, and the Company having the hearty support, good-will and co-operation of its large 
number of shareholders (clients), it can depend on them for a direct and reliable outlet for a good 
portion of its securities. With an increasing number of shareholders, the Company’s immediate 
outlet will steadily become greater, and besides, the general investment market is constantly broad- 
ening, especially in the Middle West. 








Complete prospectus may be had on request. 





A cash payment of $10 per share must accompany each application, the 
balance being payable on allotment: 


Walleuberger & Co. 


GROUND FLOOR 109 SOUTH LASALLE STREET 
BORLAND BUILDING CORNER MONROE 


CHICAGO 
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NATIONAL BISCUIT. 

Failure to again declare an extra dividend of 2 per 
cent. on the common stock, which was done last year, 
is taken to mean that the company begins to feel the 
effect of the competition by the Loose-Wiles Biscuit Co., 
which a few months ago started a vigorous advertising 
campaign to build up a big trade. It is claimed that the 
sales of the Loose-Wiles people have increased about $2,- 
000,000 in the last few months. A good deal of this new 
business has probably been taken away from the National 
Biscuit Co. The stock of tLe latter is sluggish. 


PRESSED STEEL CAR. 

Judging by the heavy purchases of steel by the car 
building companies, the next twelve months promise to 
witness the greatest activities in car buying by railroads. 
It is estimated that over 100,000 pressed steel cars are 
needed. This aueurs well for the future. 


STUDEBAKER. 

The day before election some brokers sent telegrams 
to their out-of-town connections to look out for Stude- 
baker common as “it is good for sixty.” At that time 
it was quoted at 43, but it went even lower. It seems 
that a pool intended to create a movement in this stock, 
but failed to attract a following. The Studebaker shares 
are of the class for which the promoters are anxious to 
create a market for the purpose of distribution. The 
concern is heavily over-capitalized. 


WESTINGHOUSE ELECTRIC. 

This great industrial company cannot be affected by 
tariff revision. Its raw material is of domestic origin, 
and not touched much, if at all, by a protective tariff. It 
is claimed that all subsidiaries in foreign lands are doing 
well and that the current fiscal year will show about 14 
per cent. on the common stock, against 12.34 per cent. the 
previous year and 5.89 per cent. in 1910. Followers of the 
stock are sanguine and expect a dividend increase to at 
least 5 per cent. next year. 





FORGING ANOTHER FOSTER LINK. 

Some men have a capacity for a great deal of work, 
but search will have to be made far and wide for a single 
individual who can compare with T. J. Foster of Scran- 
ton, Pa., in resourcefulness in balancing so many propo- 
sitions on his shoulders. So far as we have been able to 
check up the Scranton financier’s connections, he is identi- 
fied more or less with the following propositions: 

(1) The International Correspondence Schools, (2) the 
International Text Book Co., (3) the Scranton Bing- 
hampton Railway Co., (4) the International Land Co., 
(5) the Tippecanoe Securities Co.,°(6) the Dupont Rail- 
way & Land Co., (7) the Lackawanna Coal & Lumber 
Co., (8) the Paint Creek Collieries Co., (9) the Technical 
Supply Co., (10) the Red River Valley Land & Devel- 
opment Co., and now comes (11) the Coal Lands Se- 
curities Co. 

Mr. Foster is also a director in the Union National 
Bank, Scranton, Pa., the Traders National Bank, Scran- 
ton, Pa., and the Scranton Trust Co. 

The latest Foster promotion, the Coal Lands Securi- 
ties Co., was incorporated under the laws of West Vir- 
ginia and has its principal office at Scranton. It starts 
with an authorized capital of $2,000,000. 

This company will undertake to underwrite with its 
capital securities issued by coal mining and other cor- 
porations, making a specialty of cozl mining bonds. 
As its officers are already heavily interested in the 
Lackawanna Coal & Lumber Co., which in turn con- 
trols the Paint Creek Collieries Co., the company has al- 
ready something to start with. 

But from the above group of enterprises it is plainly 
apparent that for the present their seems no limit to Mr. 
Foster’s ambition to build up a chain of enterprises which 
in its number of links will surpass anything yet accom- 
plished by our American promoters. But as to the com- 
bined strength of that chain, the future alone can de- 
termine. We pause in admiration and in fear before this 
Vulcan corporation smithy as we watch Foster forge one 
new link upon another. 





ABOUT 
ono LOTS 


No. 36 


Ort of town clients get the same attention 
as those who visit our offices in person. 
Their orders by mail or telegraph are exe- 
cuted without delay. Their inquiries are 
answered with personal care the samé day the 
letter is received. 


Our cipher code insures privacy and mini- 
mizes expense in telegraphing. 


Send for Circular V—‘'Odd Lots” 


Members New York Stock Exchange 


MAIN OFFICE—71 BROADWAY 
Uptown Office—42d Street and Broadway 
NEW YORK 











Before Buying or Selling 
Securities Always Consult 


Moody’s 
Manual 


The Efficient Investment Ser- 
vice used by the largest Bank- 
ing Institutions in the World. 


Costs but $15.00. 

The only Manual with a supplement that 
brings you each month all ourrent changes. 
Brochure on request. 

Moody Manual Co., 33 Broadway, N. Y. 


AMERICAN PUBLIC UTILITIES EARNINGS UP. 

The common and preferred shares of the America 
Public Utilities Company, which was launched last sum 
mer by the Kelcey-Brewer banking interests in Michi 
gan, have been firm and increasingly active recently. Some 
investment buying from the west is reported. The com- 
pany reports that gross earnings for the three months 
ended Sept. 30 increased $32,933, or 14.4 per cent. over 
the combined earnings of the same properties when oper- 
ated independently in the same quarter for the year be- 
fore. Net increased $19,548, or 18.2 per cent. Net earn- 
ings for the first 12 months will, according to those as- 
sociated with the property, be something like $570,000. 
Deductions for interest, expenses and dividends on the 
preferred would leave surplus equivalent to nearly 8 pe 
cent. for the common stock, on which two per cent. pet 
annum is being paid. 











LOWEST LEVEL FOR WESTERN PACIFIC. 

The stock of the Western Pacific Railway which ha 
been maintained by the credit and advances made by the 
Denver & Rio Grande Railroad, was down to a new low 
record price this week. Three years ago the stock sold at 
$35 per share and about a year ago it was boomed up ti 
around $30 a share for a few days, after which it diopped 
to its present low price. Recent reports have shown a 
moderate increase in earnings, but the stock fails to re 
spond. The 5 per cent. bonds, however, have been very 
strong at an advance of three points over recent quota 
tions. 





To Reach the Investor in 
New England Advertise in 
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FARM MORTGAGES—FOR A WOMAN. 
By CARSON M. REGAN 


The woman investor has long been the prey of the get- 
ich-quick promoter and of every man with a scheme for 
etting money without giving a valuable security for it. 
)wing to the average woman’s lack of business experi- 
nce, she listens hopefully to arguments showing large 
rofits in prospect and entrusts her funds to the individual 
vho gives the most glowing statement. When it is con- 
idered how many men are hoodwinked, it is not to be 
ondered at that the woman falls an easy victim. Her 
xperience with stocks and shares is one too often bur- 
ened with a sad story of losses and many an estate has 
een totally dissipated in a few years after it has been 
eft as the resource of a family. 

The stumbling block of the woman investor is large 
ividerids. She often fails to realize that such means lack 
f stability in the investment. She must be educated to 
nderstand that moderate interest always goes with the 
safe investment. The advisers of woman investors ought 


to feel under a moral obligation to instill this lesson, and 


f it were done it would add immensely to the strength of 


the legitimate investment field. 


Farm Mortgages’ Strong Points. 
Because the farm mortgage has elements of solidity, 


easily determined and well established, it is one of the 


rest forms of investment for a woman. Whether she be 


the executor of an estate or possesses wealth of her own 


she desires first of all to be relieved of worry. The fluctu- 
tions of the stock market familiar to men and understood 
is a part of business cause the woman many nervous 
iours. The ideal investment for her is one that has a 
xed value which while it does not advance yet is certain 


to be worth as much in five years as to-day. This is one 


haracteristic of the farm mortgage. Its principal remains 
tangible asset on which the holder may realize. Its non- 


liquid character is no disadvantage to the woman who 


vishes to maintain her estate intact and desires a con- 
rete and positive value in her securities. The fact that 


thousands of estates are thus invested with satisfactory 
results, including some of hundreds of thousands of dol- 
lars, is evidence of the opinion of experts who have made 


study of the best methods of investing estates. Es- 


pecially does the element of prompt payment of interest 


ippeal to this class of investors. With prosperity in the 
arming sections such as has never before been known 
ind likely to continue for the future, the farmer is able 
» meet his obligations. The almost entire absence of 
oreclosures of farm mortgage notes for more than a 
lecade is assurance of the regularity of the farmer’s in- 
ome. 
Securing the Mortgages. 


Just how is best to secure the right sort of farm loans 
Ss a question that puzzles many woman investors. They 
ire not familiar with loan agents and feel a hesitancy 
ibout asking information. Too often they take advice 
rom their pastor, their doctor or from a friend of the 
amily instead of making independent investigation. Their 
anker ought to be able to give them advice—and he can 
it least tell them who is a responsible agent. The Western 
States have hundreds of firms that have been making farm 
vans for years without the loss of a dollar either in prin- 
ipal or of interest. The condition of the average farmer 
s so high and his prosperity is so permanent that he 
orrows not for expenses of living but for improvement 
f his land or the addition of more acres. It requires no 
special talent to find first class loans with farms of 
lerit as their security. The woman who is able to select 
i gown at a bargain sale can with less exercise of ability 
elect a good loan. If she will give to the buying of loans 
he same impartial care she uses in choosing a.cook, ask- 
ng references in the same cautious manner, she will find 
erself well equipped to purchase. But she must buy for 
vorth and not because of sympathy; for actual value and 
it because the borrower is a friend. The vast offering 
f loans may at first bewilder her, but there is always real 
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FRITZ VON FRANTZIUS BEN MARCUSE 
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worth at the end of the search if she perseveres and re- 
fuses to allow her emotions to govern. Thousands of 
woman investors are making a success placing their money 
and with a determination to select only the best a woman 
may easily avoid loss and at the same time secure an in- 
come that is as high as good securities can legitimately 


pay. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











NEW YORK STOCKS 


DIVIDENDS 





Nov. 15, 1912 
High Low Close 
85% 84% 84% 


804 733 
107. 107. 107 
143% 142% 143% 
270 270 270 









84 84 4 
Anaconda. .....-.---eeseeeee ones oan 18984 sen 
Bee Ps 100g Oe 
At Clty Lime.... cece coos coces 138 138 138 
| wed 3 i bkdnndnces-ncececanaie 106% weer 10634 
Bip BROGE a cccccccccccccccsccccce 4 
Brooklyn R T......--- sininenart - 89% 89% 
Brunswick. . Tenis ab eam inn 8 8 
Canadian Pacific eeeerere 267% 265% 266, 
Cen Leather. ... 30% 20% 304 
Ches & Ohio . 81% 81% Big 
CM & St P 116% 115% 1154 
Col Fuel & I 37% 36% 37 
Cons sa eccccccccccecccescceccs nea 142! 142% 
Corn PR ..ccccccccccccccsccceses i% 
Distillere’ S.......sseeeeeeeeiceee 27% 27% 27% 
Te aes 34% 34% 34% 
4 


38 2% 
1154 114% 11414 
116! 4 1151154 

4 124%1 2414 
123. 123% 

38 37% 3714 
30% 30 30% 
1724 170% 171% 
26% <6 26 


494% 49% 

111% 110% 110% 
South BP Ci aeisessccsecceosaee 29% 2934 295% 
Union Pacific 172’ 171% 171% 
U S Rubber ...........ccccccece j 54? 
OU S Steel. ......cccccccee 
U S Steel pf i2 
TRE CORe cccccccccccsaccscocces 5 
Va-Car C.....ccceeccceeccceeence 4744 4655 46% 
SEN, cnc ccosctcccstusesceseaed SE 4% 4% 
Wabash pf.......ccccccccccccccees 144% 14%, 14% 
Westinghouse......---+--+ss0++++ 82 81% 81% 
Pe GE TT widacaccses.cce eccaw OO 78 78 


*Ex-dividend. 





BANKING LAW JOURNAL DIGEST. 
The Banking Law Journal has just 
issued the “Banking Law Journal Di- 
gest,” the object of which is to enable 
the banker to acquaint himself quick- 
ly and thoroughly with the law on 
questions which arise in his daily busi- 
ness transactions. It contains the di- 
gest of approximately 2,400 legal de- 
cisions affecting the law of banking 
and negotiable instruments, from the 
Federal and State courts, which have 
been published in the Banking Law 
Journal during the last twelve and a 
half vears. The arrangement of the 


Digest is characterized by its sim- 
plicity. 
INDICT INT. LUMBER CO. MEN. 


Three indictments charging the use 
of the mails to defraud investors were 
returned this week by the Federal 
Grand Jury sitting in Philadelphia, 
against seven officers and directors of 
the International Lumber & Develop- 
ment Company. 








THE ADAMS EXPRESS COMPANY. 

No. 71 Broadway, New York, November 14, 
1912. 

The Transfer Books of this Company will 
be closed from 3 o’clock P. M., November 
18th, to the morning of December 2, 1912. 

WALTER H. ALBERT, Treasurer. 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 25 
A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company hae been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on January 
2, 1913, to stockholders of record at 3 
o'clock P. M. on Monday, December 2, 1912. 
The stock transfer books will not be closed 
for the payment of this dividend. Checks 
will be mailed to stockholders who have 
filed permanent dividend orders. 
A! K. VAN DEVENTER, Treasurer. 
New York, November 14, 1912. 


UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of 

$2.50 per share on the Common Stock 
of this Company has this day been 
declared payable at the Treasurer's 
office, 165 Broadway, New York, N. Y., 
on January 2, 1913, to stockholders of 
record at 3 P. M. on Monday, Decem- 
ber 2, 1912. The stock transfer books 
will not be closed for the payment of 
this dividend. 

All addresses and orders for mail- 
ing dividend cheques were lost in the 
Equitable Building fire on Jan. 9, 1912. 
Stockholders who have not already 
done so are requested to apply to the 
undersigned for blank order forms and 
return them as promptly as possible, 
properly filled in, dated and signed. 


Cheques for dividends cannot be mailed 

without written instructions by letter 

or on the Company’s forms, 
FREDERIC V. 8S. CROSBY, Treas. 
New York, N. Y., November 14, 1912. 





























ELECTRIC CABLE CO., PFD. 


Thomas C. Perkins, Incorporated, of 
the Connecticut Mutual Building of 
Hartford, Conn., is making a second 
and final otfering of the last remain- 
ing block o. $200,000 7 per cent. pre- 
ferred stock of the Electric Cable Co., 
of Bridgeport, Conn. Last May, $300,- 
000 of the total issue of $500,000 stock 
was offered and sold in 90 days and the 
proceeds were used to retire an out- 
standing mortgage and to provide ad- 
ditional working capital. The re- 
mainder of the stock was to be issued 
only when the growth of the business 
required additional capital. The busi- 
ness has grown at such a rate that the 
company has been forced to construct 
a brick and steel addition which will 
more than double the company’s out- 
put. The stock is being sold at $100 
per share to net 7 per cent. It is 
stated that the earnings since Jan. 1, 
1912, have been running at the rate 
of $75,000 per annum or more than 
twice the dividend requirements. 


POWER FOR STEEL MILLS, 

The West Penn Traction & Water 
Power Co. has recently closed a con- 
tract for the complete electrification 
of the large mills of the Apollo Steel 
Co. at Apollo, Pa., and the erection 
and construction of the first motor in- 
stallment, consisting of a_ 1,500-HP. 
alternating current motor is now go- 
ing forward. 





REORGANIZATION 


United States Motor 
Company 


Alden-Sampson Manufacturing Com- 


pany 
Brush Runabout Company 
Columbia Motor Car Company 
Dayton Motor Car Company 
and 
Maxwell-Briscoe Motor Company 


The Committee acting under th 
Plan and Agreement of Reorganiza 
tion, dated October 10, 1912, announc: 
that over 90% of the indebtedness 
the companies above mentioned ha 
been deposited subject to the Plan. | 
order to enable the creditors whos 
claims have not yet been deposited t 
participate in the benefits of the Plan 
the Committee has determined to ac- 
cept the deposit of additional deben 
tures, notes and claims without pen- 
alty until the close of business o 
DECEMBER 9, 1912. 

Notice is hereby given to the hold- 
ers of certificates of deposit repre- 
senting preferred and common stock 
of the United States Motor Company 
and of Columbia Motor Car Company 
that there has been called and is pay 
able in New York funds on or befor: 
the close of business DECEMEBER 9, 
1912, $2.40 in respect of each share of 
stock of the par value of $100 repre 
sented by their certificates of deposit 
a second installment of 10% of th: 
amounts payable in respect to. said 
shares). Certificates of deposit must 
be presented at the time of such pay- 
ment for notation thereon of the pay 
ment of said second installment. Fail 
ure to make such payment within th: 
period limited as above will result as 
provided in the Plan and Agreement 
of Reorganization in the exclusion of 
the holder of such certificates of de- 
posit so defaulting from the benefits of 
the Planand the forfeiture of the stock 
represented thereby and all previous 
payments made in respect thereof. 

A considerable amount of stock hav- 
ing been already deposited under th 
Plan the Committee desires to give to 
the holders of undeposited stock a fur- 
ther oportunity to participate in the 
benefits thereof. Accordingly holders 
of preferred and common stock of 
United States Motor Company and of 
Columbia Motor Car Company may be- 
come parties to the Plan and Agree- 
ment of Reorganization by depositing 
their stock certificates, endorsed i: 
blank for transfer and bearing all 
stamps required by the laws of th 
State of New York, on or before the 
close of business on DECEMBER 9, 
1912, and at the same time making 
payment in New York funds on ac- 
count of the amounts payable in re- 
spect of said stock, as provided in the 
Plan and Agreement of Reorganiza- 
tion, (a) $2.42 fer each share of stock 
of the par value of $100 deposited, rep- 
resenting the first installment of 10% 
pa~*ble in respect to said shares on 
or before November 9, 1912, with in- 
terest thereon, and (b) the furthe: 
sum of $2.40 for each share of stock of 
the par value of $100 deposited, rep- 
resting the second installment of 10% 
payable in respect to said shares or 
or before DECEMBER 9, 1912. 

All deposits of debentures, notes, 
claims and shares of stock must b 
made with, and all payments in re- 
spect of certificates of denosit and 
shares of stock must be made to, CEN- 
TRAL TRUST COMPANY OF NEW 
YORK, the Depositary under the Pla 
and Agreement of Reorganization, at 
its office, 54 Wall Street, New York 
City. Proofs of claims, assignments and 
powers of attorney must accompany): 
the deposit of all debentures, notes 
and claims. The secretary of the 


Committee upon application therefo 
will furnish copies of the Plan and 
Agreement of Reorganization and 


forms for proof of claims, 
and powers of attorney. 
No deposits of debentures, notes, 
claims or shares of stock will be ac- 
cepted after the close of business on 
DECEMBER 9, 1912, except with the 
consent of the Committee and upon 
such terms as it shall impose, 
Dated, New York, November 15, 1912 
GEORGE W. DAVISON, 
Chairman 
CHARLES H. SABIN, 
BENJAMIN STRONG, JR., 
ALBERT H. WIGGIN, 
JAMES C, BRADY, 
EUGENE MEYER, JR.., 
NEAL RANTOUL, 
ELISHA 8S. WILLIAMS, 
Committee 
JOLINE, LARKIN & RATHBONE, 
Counsel. 
‘AMPBELL, Secretary, 
New York City. 


assignments 
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34. Wall Street, 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
25 Broad Street, 





Quoted by Lamarche & Coady, 
New York 


Bid. Asked. 
tAm L & T com stock................ 430 434 
tT CRy&LCo6pccum pfd stk.... 944% 96 
Ted City Ry & L com stock........... 55 60 
tKings Co Elec Lt & Pr stock........ 


tSt Jo Gas Co Ist 5s, 1937............ 
tSt P G L Co gen mtg 5s, 1944. ae 
tSouth L & T Co col tr 5s, 1940.. 





tSyracuse Gas Co Ist 5s, 2946........ 
tTri-City Ry & L Co Ist 5s, 1923..... 97 984 
Week Ry & E Cocons 4s, 1951....... 87 88% 
Am L & T Co 6pccons pfd stk..... 108% 110% 
tM Gh Bs Cab BSS GO FRG csc cccccccces 89 91 
t+New Amst G Co cons 5s, 1948....... 101 103 
N Y&ERGCo Ist cons 5s, 1945... 100 102 
tN Y & ER G Co Ist 5s, 1944........ 103 105 
Pacific Gas & Elec com........-...+++ 65 65% 
poo Ly) dl, Se 91% 92 
Roch Ry & L Co cons 5s, 1954........ 100 101 


St Croix Water P Co Ist 5s, 1929..... 92 96% 
tBinghamton Gas Wks Ist 5s, 1938... a 
Bklyn Un Gas Co Ist cons 5s, 1945... 105% 107 
tButte Elec & Pow Co Ist 5s, 1961... 95 $9 





tCent Un Gas Co Ist 5s, 1927........ 102 104 
tCon Ry & L Co Ist 434s, 1951........ 101 102% 
Den Gas & El Co gen mtg 5s, 1949... 95% 96% 
Det City Gas Co prior lien 5s, 1923... 10044 102 
East Penn Rys Co Ist 5s, 1936....... 5 80 
tEquit G L Co cons Ist 5s, 1932...... 106 
tGrand Rap G L Co Ist 5s, 1915 101 
International Traction, Buffalo,com. 30 mens 
International Traction, Buffalo, pfd.. 60  ... 
Indiana Ltg ee. en aie kdebunenukten te 40 44 
FRO BA WOOD. 0 xcncccccsessseccs 68 71 


'K City (¢ = } Gas Co Ist 5s, 1925.... 97 100 


!Kings Co E P Co Ist 5s, 1937... 104 105 

Kings CoE L & P Copin 6s, 1997... 114 116 

tMadison G & E Ist 6s, 1926......... 104 108 
C olumbia Gas & = REREEISS ee ere e 15% 16% 
EE Te See: 76% 77% 

!Commonwealth Pe Ry GFE. .ccccccess 9 91 
Commonwealth Pr Ry com..........- 67 68% 

U nited Light & Railw a Ist oe Peekenke 84 86 

2nd pf wee so Ta FS 

7 - = ” com. eee 


tAnd accrued Interest. tEx dividend. 





MISCELLANEOUS STOCKS. 


Quoted by Eastman, Dillon & Co., 71 Broadway’ 
New York City. 











Bid. Ask. 

Am Bank Note com........---.++++- 51 53 
Am Bank Note of .........-.--se+00- 52% 53% 
Am Brae ....ccccccccccccccccccsess 125 135 
Bite Ce Oc 600 000 cccececccseses 215 222 
pe OD PO rrr ere ree 101 106 
Aas Test Tal WO J occ -ccccccccsccccccs 52 55 
Rm FRG o 08 os sccccccccccccsce pie 7 
Bate TRICO OF onnc csccccccccccccssone 4 
Am Type Founders...........-..+0++ 47 51 
Am Type Founders i. ‘ 101 103 
Am Type Founders d 6s8.............. 1 nes 
Am yy» Founders d new...........- 100 103 
Auto Sales — nese Chocolate...... ite 35 
Babcock & Wilcox........ .ssseeeees 105 108 
Barney & An REE 10 15 
Barney & Smith pf ........--+-+-+00- 79 = 85 
BoeHe Cot BE ooo scccscccccscccesccs 116 «(117 
bosdem Com B68 98... cccccccccccccses 106 108 
Computin; Tabuiating & Recording 46 47 
Conn Ry & Lt Sime anes sewboaaeeaen’ 79 80 
CS Frc cc baccknseniacendte 140 144% 
Du Pont Powdler....20sccccccscccecee 197 200 
Du Pont Powder pf..........----+++- 9 =100 
Empire Steel & Iron.............+++- 12 15 
Empire Steel & [ron pf ..........-+.- 45 ‘a 
BE W BGS COM... 000 ccccccccccccses 65 85 
ER cin ceekktascnsccaccckius 115 125 
Hall Glanal COM .....ccceccrcccsscces eas 
Internatiomil Nickel new com........ 132% 133% 
International Nickel new pf.......... 105% 1004, 
International Silver...............+.. 100 od 
International Silver p soos ES TS 
Kings COE L& P....... oo Be OU 
National Cash Reg pf 123 127 
Niles-Bement-Pond .........+-.«+++- 80 7 
Niles-Bement-Pond pf..........-+..- 100 105 
ONG, BOER snc covescccviccccccceses 75 77 
ee RO ener 101 103 
Facific G & E com.........sseeeeeees 65 65% 
Pacific G & BC pf....ccscccccccccccces 91 93 
Phelps, D & Co....... eudeneenmaacite 216 220 
Pope Manufacturing ............-.-. 37 4U 
PT 56606 0600050sesensenes 105 «115 
GUE Be FP OOM cccscvcccccccescces 214 216 
ee Og errr re 106% 107% 
EE i incsndndenssncecsesee 114. 116 
PR IE visi cadecccsecesse <4 115 12 
Singer Mila Co... .c.cccscccccccccces . 288 293 
Tee & PRG Cathe ccc cccce scccscccese 95 101 
Trenton Potterles..........+.++e++++- 5 8 
Trenton Potteries pf.........- Epes 50 55 
Trenton Pot Fdg. ctfa.......... ...-- 40 60 
URE GRGNNDi vcs cc ccccccccce cccnes 220 240 
DR apcincctinocssccescosenes 118 123 
Union Typewriter..... ...-..- -.++- 39 42 
Union Typewriter 1st pf ---» 106 108 
Union Typewriter 2d pf........-. -- 103. 106 
US Finishing DS 25 Saka enka xendl 89 95 
US Finishing pf..........----++-+ . 102 106 
U S Finishing Ist 5e...........--.-- - 100 105 
U S Finishing con 5s.........-------- 95 100 
Virgtele Bar. ccccccccccccccccccccccess 15 20 
WE PRs cseccccsesoccsececcenées 8 9 
West Bs et6c.cccscce cccccenocesce 25 27 
West Power pf.......----eeeeceeeeees 5355 


*Ex. Dividend 1}4s 








RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. P & Co., 20 Broad Street, 





ew York. 

Bid. a. 
Acme White Lead com..........-.-+++ «3 
Acme White Lead pfd................. 22 24 
American Brake-Shoe com............ 102 110 
American Brake-Shoe pfd............. 145 155 
PINT IR aos os sctecccccsccccecs 139% 1404 
American Vanadium...... ........++- 400 60U 
American Seating com OEE EERE: 4 6 
American Seating pfd...............+. 35 38 
Atlas Portland owas ONO oc. cnaee- ee 58 63 
Atlas Portland Cement pfd............ 10) 110 
SED II aio onccnnc0t00dses 105 107 
Baldwin Locomotive Works com...... 5644 57% 
Baldwin Locomotive Works pfd...... 106 107! 
Barney & Gmith Car... .ccscccccccese 10 16 
Barney & Smith Car, pfd.............. 88 91 
OF Sr re 30 35 
OT a  eerrrerrrrrerer ry 100 105 
Bucyrus er BEB so ccccccscccsses 89 91 
ROUT MOORS cn ncdccccavecnsaeve a7 2914 
Canadian Gold ¢ Ces Heating & Lighting . dos 
REE rrr 51 
Chicago Pneumatic Tool ..........++-+ 54 55 
Chicago Railway Equipment.......... 84 86 
Consolidated Car Heating............ 65 75 
Crocker Wheeler com.............+0+. &6 90 
Crocker Wheeler pfd..........cccceeee 104 106 
Crucible Steel Co com..........+ss05+ 17 18 
Crucible Steel Co pfd.........sseeeees 954% 96% 
RI III, o.660s.66s0e6ecesdnees ace =a 
Dixon (Joseph) Crucible.......... .... 270 280 
| are 25) 350 
Galena Signal Oil com................ 232 237 
Galena Signal Oil pref...........+..++ 130 ©6135 
General Railway Signal com.......... 33 38 


General Railway Signal pfd... — 86 
Gold Car Heating & Lighting 








Goodrich (The B F) Co com...........- 70 72 
Goodrich (The B F) Co pfd.......... -- 107 107% 
ED ccccncccacmnscccces aS Sst 
Griffin Wheel Co pfd..........-...00+: 185 

Hale & Kilburn com............sse00. 67 71 
Hale & Kilburn Ist pfd.............++- 100 102 
Hale & Kilburn 2nd pf........-.0.000- 99% 101 
SR a ie $3 
Ingersoll-Rand com.........+..sssee. 123 
Ingersoll-Rand pfd..........++++ese00- 102. 112 
Johns (H W) Manville com........... 80 100 
Johns (H W) Manville pfd............ 100 +110 
Lecknwanne Bteel. «iss s.cceccccccrcece 45 48 
Laconia Cat CO, COMB: ..scccccsccccess 58 62 
LROONES CAP CO, CEB scsccccccscccccces lll) =115 
Pennsylvania Steel pfd........-...+++- 95 97 
Pettibone Mulliken Co. com........... 29 31 
Pettibone Mulliken Co. pfd........... 99 10 
Pratt & Whitney pfd..........-...+..: 100 104 
Pyle-National Electric Headlight... . 105 
Safety Car Heating se sagnting - eee 114 116 
Standard Coupler com..... ake a 40 
Standard Coupler pfd.. dae 112 
Standard Screw com....... we. & 72 
Standard Screw pfd.............ss00+. : 96 
Symington (T. H.) Co pfd............ 70 80 
Union Switch & Signal com............ 123 128 
Union Switch & Signal pfd............ 135 150 


United States Light & Heating com.. 13 14 
United States Light & Heating pfd.... 76 80 


Vanadium Sales Co. of America....... 250 350 
Ward Equipment Co com............ 95 110 
Ward Equipment Co pfd......... - 100 115 
Yale & Towne Mfg.........-+++see0+- 223 228 





$100 BONDS 


Quotations furnished by John Muir & Co. 
71 Broadway, New York 

Bid. Offered 
Impe ial Chinese Gov't, 5¢, 1951.... .. 9314 
Cent. Ver. Ry. Ist, 4¢, 1920 ......... 90% ~ 
Chic., B & Q. Denv. Ext., 4%, 1922.. 99 101 
Chic.’ M. & St. P. Conv., 4% @, 1932..105144 108 
Col. & So. Rfdg & Ext., 4%, 1935.. #4% 95% 
Keo, & Des Moin Ist, 54, 1923....... 99 
M issouri Pac. Coll. Trust, 4%, 1945.. 
M*, K. & T. Ist & Rfdg., 49, 2004... 77% 


Morris & Essex Ist 74, 1914........ 103 ie 
Nat'l Rysof Mex. Gen. S. F., 4%, 1977 77 8234 
Nat'l Rys of Mex. P. L., 444, 1957.. 88 914% 
N.O. Mob, & Chic. Ist, 5¢, 1960.... 881 90 
N. Y., Greenwood Lake Ist, 5¢, 1946 103)4 

N. Y.. N.H.&H. C.D. Cs.,3%% 1956 8814 92% 


N. Y., N. H.& H.C. D. 64, 1948...126 129 
| & * 'N.H. & H. N-C. D., 3%, 1947 78 
San Fran. Term Ist (So. Pac.) 4%, 1950 881% 9114 


V irginia Railway Ist, 5¢, 1962....... 9834 99 
American Ice Securities Deb, 64, 1925 72 78 
Am. Tel. & Tel. Coll. Tr.,Ctis. 4%,1929 90 92%4 
Laciede Gas Ist, 54, $919..... ......102 103% 
Central Leather Ist, 54, 1925........ 95 96% 
General Electric Deb., 34%, 1942..... 774 ‘ 
Int. Ayr. Corp. Ist, 5¢, 1932........ 94 95 
Int. Steam Pump Ist, 54, 1929...... 9144 93 
N. Y. Air Brake Ist Conv. 64, 1928.. 99 a5 
Liggett Myers Deb., 7¢, 1944........ 119% 121 
Liggett & Myers Deb., 54, 1051...... 95 97% 
P. Lorillard Deb., 7¢, 1944.. -----L 19% 31214 
P. Lorillard Deb., Sh err 95% 9714 
November 





GOLDEN ANCHOR MINING CO. SULT. 

Louis Schloss, a stockholder in the 
Golden Anchor Mining Co., has brought 
suit for accounting against Key Pitt 
man, a Nevada attorney, and his asso- 
ciates in the Tonopah Merger Mining 
Co., which acquired the property. He 
charges that the affairs of the Golden 
Anchor Mining Co. were so manipu- 
lated that it was possible for the 
Tonopah Merger Mining Co. to absorb 
the company for almost a song. 





STANDARD OIL QUOTATIONS. 








Quoted ty Gude, Wirmill & Co., Bankers, 
20 Broad Street, New York 
Bid. Asked. 
NN OO Perr ee 18% 194% 
Dalmathe WAM oss siccccccces ose 580 
Borne & Scrymser 180 
ee OS ree 176 179 
Cihesermotian BETg. 26.0 ccccccsccscccee 625 675 
rr tccauehasgevdceeneed swae 125 150 
3 Eee ea 1,000 1,020 
CORNING POO BAMBe 000. cccecoseseccas 65 69 
Cumberlan 7 ase crate a tenctaaie 75 80 
BUPOED FIDO LING... 0.cccccccccccccces SBD 395 
CAMNONS SIE CONE 0.00 cccccncccscesecuee 230 240 
Galena Signal Oil, pfd................ 130 135 
Indiana Pi Line hapenapabinekeaass 148 153 
SG Ns 65 6.640 0b 000064460%%0 44 45 
eh OE Renee 360 
PURSUED BAD BADD se oo cccceccsccvonna 125 130 
CRN Bila ce nss650 0000-08000) n00%6) 0500 126 129 
PER £50 OF ged Gat. cccccccvccescesces SOS 315 
Solair Refining....... Sepdhnaiawwmeimedall 525 575 
Southern Pipe Line..........ssscccece 275 280 
RE as aka hes chen a 4 eadeaie 720 750 
S. W.Penn. Pipe Line................. 165 
Standard Oil (Cal.). > 167 
Standard Oil (Cal. ) rights. . ediach iaaede ee 
Standard Oil (Cal.), wargants..... ee ie 
Standard Oil (Ind.), emueauneeere 315 
Standard Oil (Kan. poe Se eS, 360 
Standard Oil (Ind.),. aebeaaente sa 
OES ERs Ee Se “350 375 
Standard Oil (Neb.). ...............295 310 
Stanmere O81 (NN. ¥.).. ...0cccccoscsecd 68 575 
Standard Oil (N.J.).  ........e00e. 391 393 
Standard Oil Subsidiaries ............ 660 680 
Standard Oil Cale) sanbapesimessdaes -255 270 
Standard Oil, all. Sake nanan -1,055 1,080 
Swan & Finch ......... -awabneweaurkane 200 215 
Sr Cie... oc odscccseseesne es 74 77 
I iG 64:cb6-4/ 60a n occckereene-wor 175 180 
EES Rrra ree 0 25 
IR ce Sccdace soukwebage 1,400 1,500 





PUBLIC UTILITIES SECURITIES, 
Qgotations by Williams, McConnell & Coleman, 
60 


Wall Street, New York 









Security. Bid. Asked. 
Amn. LA. & Tract. COM. .000ccccccseees 430 434 
BM: GE SE TOR OIE so nd nines se casvens 108 110 
Adirondack Electric Power com...... 22 24 
Adirondack Electric Power pfd....... 65 67 
Am. Gas & Hlect., Com......s02.ese0s 87 92 
Am. Gas. & Binct., pbdsecescccvecsece 16 48 
Am. Power & Light, com............. 66 70 
Am. Power & Light, pfd... .......... 85 86 
American Public Utilities, com....... 61 6314 
American Public Utilities, pfd......... SI &3 
Cities Service com........ .. seapaeoe 117 120 
Ce TINIE, BEE oie. 0000056005 .c00000% &8 60 
Comwth P. R. & L.,com....... ie cata 68 70 
ES Se Perr 90 92 
Denver Gas & Elect. Gen. 5s......... 95 97 
Electric Bond Deposit, pfd........... 78 80 
Empire District Electric 5s........... 87 89 
Empire Dist. Elect. 5s, pfd........... 85 88 
Federal Light & Traction, com........ 35 38 
Federal Light & Traction, pfd......-. 83!4 &6 
Federal Utilities Co., com............. 44 48 
Federal Utilities Co., pfd............ 74 78 
Gas & Electric Securities, com........ 150 160 
Gas & Electric Securities, pfd......... 95 98 
Lincoln Gas & Electric.............++. 38 42 
Northern States Power, com. oo oe 30 
Northern States Power, pfd........... 86 88 
Ozark Power & Water Co., com....... 47 50 
Pacific Gas & Electric, com........... 65 66 
Pacific Gas & Electric, pfd............ 91 93 
Republic Ry. & Light Co., com....... 25 27 
Republic Ry. & Light Co... Eccaccce On 8&3 
Standard Gas & Electric, com........ 2245 23% 
Standard Gas & Electric, pfd......... 50 51 
United Light & Ryscom............. 78 &2 
United Light & Rys Ist peg... ciecme Ve 86% 
United Light & Rys 2nd pfd.. we. 14% 76 
Tri-City Ry. & Light Co., com. me aws is aS 
Tri-City Ry. & Light Co., pfd........ .. 
Western Power. COM... ..0sccccccccecs 26 29 
Wentern Power, pld......ccccecscsccse f 55 58 
Utilities Improvement, com sen 68 
Utilities Impaovement, pfd........... 7814 80% 
Lincoln Gas & Electric 5s..........6+. 90 95 
Montgomery Light & W. P. 5s........ 85 90 

NOTES OF BOND SALES, 
The city of Yonkers, N. Y., wil sell 


on Monday next $276,000 registered 


water, assessment, city hall and 
bonds. They wil] bear 4% per 
and be retired serially yearly t 
ning in 19138. 


other 
cent. 
se LRIn- 


Hamilton, O., will sell to the highest 


bidder on Dec. 10 $300,000 school bonds 
bearing 4 per cent. interest. A de- 
posit of 5 per cent. is required of bid- 


ders 


MAIN PAPER CO., 6% BONDS. 


Rhoades & Co, 
Co., of New York City, are offeri 
investors $450,000 six per cent. 


and Hayden, Miller & 


ng to 
con- 


vertible bonds of the Miami Paper Co 
A feature of the offering is that the 


bonds Can be 
$500 denominations as well as 
and large 


THE PAPER FOR INVESTOR! 


obtained in $100 and 


$1,000 


Ss. 


The Financial Worl is certainly tae 


paper for investors, I only w 
had known of it before I first 


ish I 
began 


investing; I should now be hundreds 


of dollars in my pocket. Thankin 


for your services 


MISS E. C 


g you 


OX. 
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The Middlesex Banking 
Company 
MIDDLETOWN, CONNECTICUT. 


Debenture Bonds based upon and secured 
by FARM MORTGAGES. 


The Security that is the BASIS OF 
PROSPERITY. 


Thirty-eighth year of business. 
Write for further particulars. 











NEW LOANS 


$550,000 
State of North Carolina 


REFUNDING BONDS 


January Ist, 1913, payable 
July ‘st, 1953, without prior option 
Interest four per centum per an- 
num, payable semi-annually January 
Ist and July Ist. Both principal and 
nterest payable at the National Park 
Bank, New York City. The under- 
signed State Treasurer will receive 
sealed bids at his office in Raleigh, 
North Carolina, for said bonds until 
12 o’clock M. Tuesday, December 
17, 1912. B. KR. LACY, 
State Treasurer. 


Advertisers Pocket Guide 


of Interest 
TO FINANCIAL ADVERTISERS 


Sent Free on request. 


RUDOLPH GUENTHER 


115 Broadway, N. Y. Tel. Rector 917 





Dated 








STANDARD OIL PRICE RANGE, 

Gilbert Elliott & Co. of 37 Wall 
street, in their November review of 
the market for Standard Oil subsidiary 
stocks, call attention to the declines 
during the early part of October and 


the sharp recoveries from the low 
levels. Further recessions were 
brought about by the Balkan war 


scare, election uncertainty and weak- 
ness in the general security markets 
in this country and abroad. The re- 
view contains a table showing the ex- 
tent of the declines since the high 
prices in early September. There is 
also a batch of news on oil stocks 
which has a bearing on values of these 
oil shares, and a- table showing the 
advances that have taken place in the 
prices of the various grades of oil. 
The conclusion is that “the market 
has declined to levels where many is- 
sues are unquestionably cheap.” 


CO-OPERATION OF INVESTORS, 

The Chicago Securities Company has 
been incorporated with an authorized 
capital stock of $2,000,000 7 per cent. 
first preferred stock, $500,000 profit- 
participating second preferred stock 
and $2,500.000 common stock. Wol- 
lenberger & Co., the bankers, of 109 
ea Salle St., Chicago, in their an- 
nouncement state that $152,200 of the 
first preferred, and all the second pre- 
ferred and common stock have been 
issued. The first preferred stock, the 
dividend on which is cumulative, is 
now being offered to investors with a 
bonus of 50 per cent. in common stock 
at par. H. Wollenberger and J. J. 
Rabit. of Wollenberger & Co., who are 
the principal officers and control the 
Securities Company. in their an- 
nouncement state that the company 
will conduct a general securities busi- 
ness, underwrite or participate in wun- 
derwritings of bonds and stocks, buy 





and sell mortgages, finance, acquire 
or reorganize businesses and indus- 
trial companies and _ public utility 


properties, buy and sell notes, etc., but 
not to do a general banking business. 
It is stated that every shareholder 
will be a client and every client is 
expected to become a shareholder. The 
company will be in a position to offer 
its shareholders special benefits and 
privileges in participation in offerings 
at a special price. It is stated that 
this branch of the investment field of- 
fers exceptional opportunities in the 


middle west and attention is called to 
the marked success achieved by com- 
panies operating along similar lines in 
England and Canada. 


LLOYDS BANK LIMITED. 





($5 


Paid up enacted manana 


= £1.) 
Subscribed Capital, 


$131,521,000. 
Reserve nae aeenieabies 





‘HEAD 0 OFFICE: 





Deposit and Current Accounts 


PARIS AUXILIARY : 


1 LOMBARD STREET, LONDON, E.c. 


(31st December, 1911) - $423,293,135 


Cash in hand, at call, and at short notice __,, = 107,670,605 
Bills of Exchange - - - *” . 54,052,575 
Investments - - - - ” - 55,262,335 
Advances and other Securities - - ” - 231,529,895 


THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard Street, E.C. 
LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 
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their securities immediately. 


Address all communications to: 
W. W. MILLER, Secretary 
24 Broad Street, 
New York City, N. Y. 


26 Broad Street 
New York City, N. Y. 








WAR AND THE MARKETS. 


William P. Bonbright & Co., of 14 
Wall St., New York City, have pre- 
pared a letter on the influence of war 


on market conditions. It reviews at 
length the action of the security mar- 
kets at New York and London during 
the Franco-Prussian, Spanish and 
Boer wars and finds therein many 
similar features. In reviewing the 
markets of these and other war times 
of recent years these conclusions are 
found: “There has been a surprising 
lack of inclination in the markets to 


discount or anticipate approaching 
hostilities until they have become 
manifestly unavoidable. All through 


financial comment preceding the out- 
break of wars is found a strong strain 
of disbelief that actual hostilities 
would occur and this view seems to 
have dominated business transactions. 
When, however, it has finally become 
apparent that war was inevitable, the 
process of discounting it in the se- 
curity markets has been more drastic 
than the reflection of the event itself 
when it materialized. 

“In the financial markets, it seems a 
justifiable comment to say that scarce- 
ly have the markets reflected the ad- 
verse effects of war than they have 
turned to discounting the reestablish- 
ment of peace.” 





WEEKLY COTTON MARKET LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

On Monday morning all options made 


new high records, January selling 
at 12.17, March 12.38, May 12.43, and 
July reached = 12.45. In the after- 


noon of the same day, the market had 
a violent break and since then hes 
been under the influence of bull liqui- 
dation and short selling which has car- 
ried the entire list down over $3 per 
bale. Sentiment here and at cther 
leading markets has become very much 
mixed as to the immediate trend <«f 


REORGANIZATION 
The Toledo Railways and Light Company 


NOTICE is hereby given that the Undersigned Reorganization Committee 
has prepared and adopted a Plan and Agreement of Reorganization for The 
Toledo Railways and Light Company, copies of which may be had upon 
application to the Depositary or Secretary of the Committee. 


Securities, including certificates of deposit heretofore issued by 
the Bondholders’ and Creditors’ Committee and by the Stockholders’ 
Protective Committee, must be deposited with the New York Trust 
Company, Depositary, on or before Saturday, December 7, 1912. But 
as the committee is earnestly desirous of carrying the plan into effect 
at the earliest possible date, security-holders are requested to deposit 


THE NEW YORK TRUST COMPANY, Depositary 








J. R. NUTT, 

NORMAN B. REAM, 

C. LEDYARD BLAIR, 

JOHN SHERWIN, 

H. P. McINTOSH, 

WILLIAM B. HALE, 
WILLIAM E. HUTTON, 
WILLIAM H. NETHERLAND. 


























values, but there still exists a strong 
oy nion that prices ultimately will b: 
much higher. The South has already 
sold a large portion of their crop at 
good prices and are more than apt to 
be stubborn holders. of the balance. 

We would buy at present levels and 
all further recessions should thy o:2- 
cur. We do not expect the Ceeline to 
zo much further 


NEW PRESIDENT FOR IRVING. 


Rollin P. Grant, who has been vice 
president of the Irving National Bank 
for the past five years, has been unan- 
imously elected president of that insti- 
tution. 

Mr. Grant, who is about 40 years 
old, is one of the best known of thé 
younger bankers in New York City 
He began his banking career in 1888 
with the Old Clinton Bank. His con 
nection with the Irving covers a period 
of about fourteen years, and during 
that time new resources have increased 
from about two million dollars to ap 
proximately fifty millions. 


PUBLICITY THE CURE. 


Claude Meeker, the investment bank 
er of Columbus, O., is quoted in a ré 
cent issue of the Ohio State Journal as 
stating that in his opinion the futur 
will show a steady increase in the d¢ 
mand for first class securities becaus: 
of the more open and frank method 
corporations pursue In regard to pub 
lishing the facts about the manage- 
ment and results of the operation © 
their properties. This begets confi 
dence of the public. Widespread dis- 
semination of honest securities amone 
the public, the small holder of capita! 
and the workingman, he avers, would 
largely do away with the.distrust man- 
ifest._in. quarters where confidenc: 
should rule. 

















